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FIES0048 HR 5 PE AR L AL R, ret_intraday Bl FMASH) % ks F A
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GF SECURITIES
42.74%.

B 5: ret_intraday B -F % ik A& %

—_—T TSR e F FMAS_4& T3 % %
F_FiE500% = FMAS5_+4£500% =
35
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HORRA: RHAHEL, | AAEELRAR b

W. BANEMRXET

(—) BFdHE7%

AR B WAL EZARIS. —F @, REEO5H T AR BRIEZ
TH AT AL, H—F 8, RXEHNERENAA TG KR T ARHIANAET &
8915 8.

Frdr R 94NN 35 i 1) e PR A 1) - ¥ 4 A B8R, RIBHERGRLE & L2RMR
REXI, M@ TET:

A7 RXEFSHETF

HT% [ARS e Fus

ratio_volumeH1 FHERXEE: FHEF INFIHAREELRRALELIL
ratio_volumeH2 AR E LWL H2: FEEF 2NFIHRIEZ LSRRI EZLIL
ratio_volumeH3 AR EFERHI: FRHEH INMAFIHAXELELERRLEZIL
ratio_volumeH4 RREFERHE: FREF AN FIHARLELELARRLEZLIL
ratio_volumeH5 RREFERHS: FREH SAFIHALELEARRLEZLIL
ratio_volumeH6 RREFERHE: FREH 6ANAFIHALELEARRLEZLIL
ratio_volumeH7 RREERHT: FREH TAFIHALELEARRLEZLIL
ratio_volumeH8 REBRREFEW: FEAEFE AT IHAXRELARRIEZIL

HARARR: AGERARAR T S

F RN BF R T TR ELE G, TUAMELTET:

RBIREE, ZIE TRBWRIRAR TR R AR
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GF SECURITIES

ST ERRE

%8: MEMXEAT

BT 4% B F#hit

corr_VP MEAR KM, AP ZEHMAEAR XM

corr_VR KHEEFMAN, SRR EL KA EMAN

corr_VRlag FHMEKAFMAAN, MR EL LA F X
corr_VRlead FHRAKAEMAN, SR EL T — 2 A EA LN
Amihud_illig Amihud FE 7R F

BB RIR: " RAESA R T S

o, MEARMAIENAET I AR T AR KM, TR B AR E
FTHRREAT A{vep )t =1,23,,T, WizBFHEF %A
corr_VPp; = corr(Vep i, Prp,i)
KaFHsegmiieh
corr_VRp; = corr(Vep,isTep i)
corr_VRlagp; = corr(Vep i, Te—1p,i)
corr_VRleadp; = corr(Vep i, Te41,0,i)

HF, corr_VRlagp; #IERXEEH LA 2K ER (FEIKEF) 69X
M, corr_VRleadp R BM X 25 T—/ 02 (RADKER) eytaxd, LfARX
B F e BT E A [-1,1].

Amihud3E A3 E T Z Amihud 22002442 & T #r2 A0 e B T, % &4
AR T, BNy EEE. BFEAK, BLIARZONBEAE HEHITH
Bt (BPASh AR ) . FILe9AmMihuddE s B T 2308 B i e, KR
L ENATIRE T MELEMGRE T,

|rt.D,i|

T
1
Amihud_illigy ; =
b T-1 ; Pt.p,iVt,i
ZHETRIEEMINET, PR ARH T, KM TEE. AmihudidE
FF) M E FBAALAE 7 .

(=) 5RAHEFHXM
Z2RANNBHEKR T EH5 AR T4, AR RE A, LEHEmEt
R F 5 W44 B F 6948 £ b do T R FT T,

R, ZINE

EFWIRIERTHIRTER
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oI Rt SRATIE | TERE
39 AANERARTEABE TR

BH¥% P HE S A#FE
ratio_volumeH1 -0.18% 9.13% 19.88% 20.75%
ratio_volumeH2 1.78% 0.60% 4.69% 4.61%
ratio_volumeH3 3.48% -3.08% -2.76% -2.59%
ratio_volumeH4 4.95% -5.27% -6.91% -6.76%
ratio_volumeH5 6.74% -5.88% -9.72% -11.50%
ratio_volumeH6 3.83% -71.37% -7.83% -8.80%
ratio_volumeH7 2.63% -7.94% -8.94% -9.07%
ratio_volumeH38 -9.07% -5.62% -4.05% -0.06%

corr_VP 2.28% 11.70% 1.57% 3.86%

corr_VR 3.79% 13.64% -1.12% -1.22%
corr_VRIag 2.86% 13.57% 2.72% 2.72%
corr_VRlead 0.06% 0.00% -2.57% -3.36%
Amihud_illig -50.24% -15.70% -27.48% -32.13%

HFAE R REME, T RIEALRAR S

MAR KM AR R A, KA 24D XM E T 5 LR KR B T 6948 K 4%
1&. RAAmihudiFAshE B TR~ TR G RAEAD XM 2 B TSRO RE
—RR AR BT RS R AUK,

(Z) BFevH&kKIC
HAMEAXEFARFRE R F4ICT AR, #%B5EF2-FFE

FAARERPK BTN GE ) — IR T RAEG AT, WRE T4 EFMAS4ICIRE

&, FONEE AR 48 % B T Zratio_volumeH4. corr VP. corr_VRIag.

Amihud_illig.
#&10: HAHEAAXETFIC
RLFR FBET B+ MAS5 7%

A¥4 IC 314 IC A7 £ 4% ICIR IC ¥4 IC #pfE £ 446 ICIR
ratio_volumeH1 -2.06% 7.19% 2.03 -3.78% 8.86% 3.02
ratio_volumeH2 1.12% 5.80% 1.37 1.12% 6.26% 1.27
ratio_volumeH3 2.56% 5.60% 3.24 3.09% 5.46% 4.01
ratio_volumeH4 3.25% 5.56% 4.13 3.73% 5.96% 4.42
ratio_volumeH5 2.96% 5.68% 3.69 3.49% 6.41% 3.85
ratio_volumeH6 2.16% 5.24% 2.92 2.79% 5.65% 3.49
ratio_volumeH7 1.32% 5.67% 1.65 2.18% 6.14% 251
ratio_volumeH8 -2.19% 6.38% 2.43 -2.36% 7.88% 2.11

corr_VP -5.49% 8.31% 4.67 -6.15% 9.17% 4.74
corr_VR -3.05% 9.11% 2.37 -4.02% 10.30% 2.76
corr_VRlag -3.80% 9.14% 2.94 -5.46% 10.27% 3.76
corr_VRlead 0.36% 4.50% 0.56 0.68% 4.88% 0.98
Amihud_illig 7.05% 12.63% 3.95 6.57% 12.64% 3.68
RAERF: REAE, T HAEF LR T S
RAIXEE, ZINE BEEWRNIER TR R R ARR
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=R, MASFE Eratio_volumeH4E F#41CH#1E 4 3.73%, ICHEE A

78.20%, “FALICIR#4.42.,
B 6: ratio_volumeH4E -FMA5#IC

0.4

0.3

0.2

[ = |C R it (%)

25

HAERR: RIAHL, T RAERR AR F o

corr_VPE FMAS#ICH#14 %-6.15%, ICH % %76.58%, “FLICIR#4.74. M

RNICAH KA, ZEAFTLAFMETANGEAH P TIE.

B 7: corr_ VPE-F+MAS5#IC
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: -25
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05 -35
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m (C = |C R it (%)

HARR: RIAM, JEGERLRAR TS

corr_VRIag# FMAS54)IC¥)14 4 -5.46%, ICHEE %69.91%, FALICIRA

3.76. MEHICE# XA, ZE-FEMFIETRNGE A T &,

R, ZINE

TRBWRIRAR TR R AR
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B 8: corr_VRlagE-FMA5#IC

0.4
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0.2
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-25
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-0.5 -35

—|C = |CZ it (%)

BRI RHAHL, | AAEELRAR b

Amihud_illiqE -FMA549IC3)14 4 6.57%, ICHEE A72.61%, KICIRY
3.68. MEITICAH KA, % HF20174F VA KM A TN 48 /s T,

B 9: Amihud_illigE-FMA5#IC

0.6 40
0.4
0.2

D »
N N
SEES

.2

-0.4

-0.6

e (C = |C & it (%)

BIFRR: REAL, [ RAEF LA F <

(W) BF32Ka%
FEATHER, £ RMASTFRENEMLE T LREEH. ARRREER, £
REA K E FRREINA T £, P RIS 4 B -F Zratio_volumeHS.
corr_VP. corr_VRIlag#=Amihud_illiq.

{240 BRI IE 2 % 5 F 53 A EAIphalk 4 fi Alphaik s, TTAEF|IRT

RAIREE, ZIMMHE EFWIRIERTHIRTER
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=4 -
! Rit5H SRTR|CHRE
Amihud_illiq, At _Eik B 64 7 Aphaik & (4sHd ) 234 iEEAlphalc .
Amihud_illiq® - ¢ EEAlpha#= §i Alphailk 5 & A4z i,

%11: MASFRENEMRX B FHBEEA

BT 4 % =PI A F iE Alpha #i Alpha % =R K EH %=k T E
ratio_volumeH1 9.26% -2.25% -11.40% -24.81% 59.67% 37.0
ratio_volumeH2 15.50% 2.91% -11.26% -8.96% 61.84% 43.0
ratio_volumeH3 23.77% 5.31% -15.21% -5.42% 70.52% 43.2
ratio_volumeH4 23.28% 5.10% -15.24% -23.67% 71.61% 42.9
ratio_volumeH5 22.51% 3.12% -16.17% -8.80% 66.37% 42.3
ratio_volumeH6 11.72% -0.86% -11.66% -7.09% 60.58% 42.6
ratio_volumeH7 3.93% -3.34% -71.47% -15.33% 53.89% 42.1
ratio_volumeH8 33.91% 10.96% -17.71% -11.62% 71.07% 39.4

corr_VP 47.57% 10.17% -26.09% -8.88% 73.42% 43.0
corr_VR 27.10% 3.15% -19.65% -14.07% 64.56% 42.4
corr_VRIag 31.87% 1.78% -23.76% -11.40% 64.38% 43.9
corr_VRlead 5.09% -0.48% -5.55% -12.06% 56.96% 42.7
Amihud_illig 36.22% 16.22% -16.63% -23.80% 65.64% 234

AR REA, T ARAER KSR F s

FEMAS 37 B F B ARSARAS B F bk, P s B TR A A 2o T R
¥ fatratio_volumeH8. corr VP#iL K AL A % R K. corr_VRlag¥ iz &
IR RE A A T, M /R4sAmihud_illiqBE T XA B T4 K4 5, PG
KEFETHEFHR.

£12: MASFENEARKXE-FLBEERN (KA HAL)

B F % 2 E RN A F iE Alpha % Alpha % 2R K=K % & AT F
ratio_volumeH1 -1.23% -8.93% -8.22% -27.21% 49.73% 37.9
ratio_volumeH2 18.12% 3.76% -12.37% -6.42% 66.73% 43.1
ratio_volumeH3 19.22% 4.51% -12.55% -7.08% 69.44% 43.2
ratio_volumeH4 15.51% 2.95% -11.25% -25.21% 67.45% 43.1
ratio_volumeH5 13.86% 1.80% -10.76% -5.92% 64.74% 42.7
ratio_volumeH6 6.25% -1.75% -71.79% -6.57% 57.50% 42.9
ratio_volumeH7 -0.91% -5.21% -4.71% -22.92% 50.63% 42.4
ratio_volumeH8 34.42% 9.53% -18.89% -16.66% 76.31% 40.4

corr_VP 48.97% 11.40% -25.86% -6.87% 79.93% 42.8
corr_VR 21.74% 1.73% -16.79% -10.58% 66.91% 42.6
corr_VRlag 24.82% 0.67% -19.84% -9.46% 65.46% 43.4
corr_VRlead -1.31% -3.01% -1.84% -25.67% 45.75% 42.9
Amihud_illiq 1.30% 0.91% -0.78% -35.87% 50.45% 25.4

AR REAHL, T AAER KA F

RAIREE, ZIMMHE EFWIRIERTHIRTER
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R A AT 3 Aa b IEB0045 R 0 PR A HEAT B TR RO, AT ik IRET,
ratio_volumeH8E FMA5#) % =ik 5 % 433.91%, 2 HEHT71.07%, % TIKH
KB A-11.62%, % kFH#HFF 439.442.

T HE50045 2R 5 ML A L AR, ratio_volumeH8E FMAS#) % =ik
30.19%, % %% H65.46%, % FILERKEHAH-17.95%, %KFHFHEH
38.54%,
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P IE50048 H R 4 I R AL ET, corr VPR -FMAS4) % = lk 5 % 434.51%, %
THEA66.55%, % TIKAERKDHA-12.07%, % KF8FF 4H41.44%.
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ATk, corr VRlagE FMASH 2 Rk F 431.87%, 2 EMHEH
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P IE50045 $L R XL ILAT, corr_VRIagE FMAS#) % =l s % 420.61%,
% TIEFE£60.40%, % DIKHERKEHKA-18.06%, % K F#kFHEAH42.41%,
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HAERR: REAHE, T RIS LR T S

AT 3k AT, Amihud_illiqE FMAS#) 2 20k 5 % 436.22%, % FHEH
65.64%, % TIHARKEHA-23.80%, % LFHFEAH23.445. KNS T RIEK
&> Amihud_illiqB T4k 2 NA 2 TR .

B IE50048 R R L AEET, Amihud_illiqB FMAS#) 2 =ik & % 4
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SR TR RS

20.90%, % ZMEA59.13%, % ZKARKEHA-36.55%, ZkFHFEA
20.94%.

B 13: Amihud_illiqBEF % &k #H A&
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HBERA: RHAHEL, | AAEELBAR b

_1i-\ 35t1$T4€;0§§‘Eg‘%f;

(—) BFHrk

HARE L IR OFRIOAEF (FFAMART AP E A E R ) A FF AAT&RE5E
M8, AAT, ABGERZ ST EA RS B 0919:155.9:25 I & A SE At 1]
FRHREGFEN IS ARNNE, L+ E—MEA9:1529:20, ZMBEAFHMLLE
RZITH; 5 MER9:20£9:25, ZMERAFRME CERGITE, £65
WAZ B R T2 iR BAT A A 5 0T 1 5. AREH RIGRK A FFE S5
6948 X B F 4o F TR

&13: ZAELEFIAR

BT B4k
ret_overnight RO A, T AR AT

ret_open2AH1  JFMARRt B — B R AR B eI A R

I~
ret_open2AL1 T At Aaxt H — MBS BRI e A %
ret_open2AH2  JFEMARRt B S R AR B A S
ret_open2AL2 FAethAnst H M B R SR B I %

diverge A1l F—N R EEZ NI
diverge_A2 F MR EETMRE

SRR [ AGER AR

R, ZINE

TBF W RIER T R 3 E A
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oI Rt SRATIE | EERS
(=) 5XA&E-TAEL M
Z R NN AR FEHRAEE Fegin A, AR XE K, LR E
B 5 5 R B T 6948 4 4o T R 7.

&14: ZAELAFHERAER FHAXK

H¥4% E NE W F A#F %
ret_overnight 3.55% -10.45% -10.37% -11.43%
ret_open2AH1 8.55% -9.18% -15.50% -16.68%
ret_open2AL1 -2.34% -5.13% -3.08% -3.73%
ret_open2AH2 12.03% -8.32% -16.36% -14.42%
ret_open2AL2 -10.35% 4.23% 7.67% 4.73%

diverge_Al -7.81% 5.64% 12.63% 13.40%
diverge_A2 -19.47% 10.59% 19.75% 14.96%

HAER R REME, T EIEALRAR S

AR MR R A, KIS EANE GETH LR KRS B T 0948 X M AKX,

(=) BFevm&kIC
A CEATUABFE B R FTICke TR =, 5B ANEE THHEML
TRE 492, MASFIFF R AedRA K30 a5 & B T ey Fnlae /. WREFF=
FMASHICIRE A, TN AL A 43R 69 = 48 X B T =Zret_overnight (&4 B 31
¥ ) Feret_open2AH1#=ret_open2ALl.

%15 ZWELEBEFIC

AL iR REBF H-F MAS5 7
B4 IC )14 IC 474 £ 4 ICIR IC ¥1& IC 474 £ 44K ICIR
ret_overnight -4.41% 7.14% 4.36 -1.30% 7.60% 1.21
ret_open2AH1 3.27% 5.55% 417 4.35% 7.74% 3.97
ret_open2AL1 2.28% 4.07% 3.97 2.51% 4.26% 4.17
ret_open2AH2 0.35% 5.78% 0.43 2.80% 10.12% 1.95
ret_open2AL2 -1.12% 4.23% 1.87 0.00% 7.63% 0.00
diverge Al -1.95% 4.98% 2.77 -2.49% 7.71% 2.29
diverge A2 -1.33% 6.82% 1.38 -2.46% 11.24% 1.55

BRI RIS KRR L BAR TS

FEREARN, Kb E Hret_overnight® F491ICHME 4-4.41%, ICREEH
78.42%, “F4LICIR#4.36.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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B 14: ret_overnightBE-F#)IC
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BB AR RAAE, JRIEAABIR b

ret_open2AH1E FMAS#9IC#4{A 4 4.35%, ICHEFE $T72.97%, “FALICIRA
3.97.

A 15: ret_open2AH1E-FMA5#)IC
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. (C e |C R it (%)

BIFRR: REAL, [ RAEF LA F <

ret_open2AL1E FMA5#ICH1E42.51%, ICHE474.41%, ILICIRA
4.17.

R, ZINE

TRBWRIRAR TR R AR
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B 16: ret_open2AL1E-FMA5&IC

0.2 16
0.15
0.1

—(C = |C % it (%)

BRI RHAHL, | AAEELRAR b

(@) BFZ2ka®
BATHEK, #RMASTEEENEER TRk, A@nREA, L
A FiR R AN T AP, RIS 69 B T Zret_open2AH14»
ret_open2AL1, . % =K ¢91EAlphalk 5% T fi Alphailk 5 (4xa) . 4
TMASFEE, ret_overnighttyik L8 H 4 2.

%16: MASFF&#1E & B FHRBAR

B¥4% % ZRHIAF i Alpha # Alpha % ERAEH SR T F
ret_overnight -0.27% -9.43% -9.82% -43.07% 48.46% 39.0
ret_open2AH1 21.61% 8.23% -11.52% -7.33% 63.29% 41.0
ret_open2AL1 19.89% 6.73% -11.23% -5.07% 70.16% 33.0
ret_open2AH2 4.38% -3.09% -8.06% -29.40% 53.16% 39.4
ret_open2AL2 12.95% 3.91% -8.42% -23.39% 61.30% 37.6
diverge A1 4.75% 2.20% -2.89% -14.14% 52.26% 385
diverge_A2 -2.28% -6.33% -5.05% -46.32% 47.38% 34.2

HAER R RIAHL, T RAEARL AR F o

B SR AF RAARARAE B F ik, FHE R FRREN TR, 1
e, HIEERFLRAENEHRNE TR, L2350 R FEMKE %A R,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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ST ERRE

£17: MASF#E ZA12 & B -FABRER (RisP )

BT
ret_overnight
ret_open2AH1
ret_open2AL1l
ret_open2AH2
ret_open2AL2
diverge_A1l
diverge_A2

3 ZRPP AR

14.15%
25.86%
19.28%
21.29%
3.78%
5.26%
15.84%

1E Alpha

-2.75%
12.68%
6.98%
10.86%
4.24%
2.82%
7.10%

% Alpha
-15.22%
-10.65%
-10.52%
-8.81%
0.30%
-2.43%
-7.88%

% ERREHK

-21.00%
-3.80%
-3.78%
-4.73%

-14.89%

-16.05%

-17.66%

sEmt

60.04%
74.32%
71.43%
69.98%
54.43%
55.88%
67.09%

ST £
39.7
38.1
33.2
39.5
40.0
35.4
37.0

BBRA: KM, | RIEAZ AR

40.54%.

A4 T 3% A F IES0048 SR X A AT B FRE )X, 4T 3%k AT,
ret_open2AH1E FMAS#) % =i A £ 421.61%, % =HE4H63.29%, % =i
RKEFA-7.33%, % kF#HFEAH41.015.

% IE50045 2R 0 X R 1R BLET, ret_open2AH1E FMAS#) % =ik i F
14.67%, % =HFEAH58.41%, % TIKFHEZRKEHA-13.94%, S KFHFEH

B 17: ret_open2AH1EF % Zilk#H £ %
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—_—RF aTHEE

= FMA5_F4E500

N N N
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HAERR: RIAHL, T RAERL AR F o

70.16%, % B RADHA-5.07%, % kE#F % 433.04.

AT AT, ret_open2AL1E -FMASH) % 50k £ 419.89%, % =rEE A

FIES0045 5 mM A IX A B AT, ret_open2AL1E FMAS#) % Ik B F 4
AR R = A-10.99%, % kFaFEA

17.72%, % =REZE£63.11%, %%

32.342.

R, ZINE

25/39

TBF W RIER T R 3 E A



! it ST CHRE
B 18: ret_open2AL1EF % ik £ #

— ] AH e []] FMAS_ 47039 % %
BF_¥iE500% = B FMA5_+3£500% %

9
8
7
6
5
4
3
2
1
0

N N N N N N N N N N N N

LR L N U U U AN U\ LA U (AN O
N o o ) ) o o o N N U2

S S SO, S D S SO S S S

BRI RHAHL, | AAEELRAR b

N FRHERAET

(—) BF#HE7%

ARSI BB RATE ST, FAMTART. — &k, FaEF
Joar (95 F£10.8) Al AT F 0 (145 FFIA) WRZREHR, 51
T, BANE AR S, KREATRETF NN EREEMET TR
¥.

(18: KEFMFIETFH R

B F4 B Tk

ret H8 ACERT D B el S R
corr_VPH8 W AERT 31 B 49 corr VP
corr_VRHS8 N A AT F 1 B89 corr VR
corr_VRleadH8 W AT F 1 B 49 corr_VRlead
corr_VRlagH8 WA AT ¥ BT 49 corr_VRlag
real_varH8 WAL BT BT 49 real_var
real_kurtosisH8 A A AT ) A 69 real_kurtosis
real_skewH8 WA HT T 49 real_skew

HARARR: AGERARAR T S

EXRRERET, RERREEZNTEXFEKR, B2NEETRES, AR
ERANRAEGEN G B AR 0775 RAR R ER DT, B AR E
HLMUBH R FANA “RRIE” . AR KR E T 098 2] 49 2 &,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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T AR LA T

£19: KRXEHXBFI L

BT B FHhit

real_varlarge KARZ BN AP B FE T £
real_kurtosislarge KRR E At 490k B F0%
real_skewlarge KR F X L0 M3 R AR
ratio_realvarlarge ~ XR X E7% £ &b, real varlarge/real_var
corr_VPlarge KR E x4 H 4 corr_VP

corr_VRlarge KA Z x4 E g corr_VR

corr_VRleadlarge K& X Z4H A 49 corr_VRlead
corr_VRlaglarge KA E 2 E 4 corr_VRlag

BB R T AGEA KB b

(=) HRAEE FAXxM
FRF XN ERAME T HEREE Foota ki, A@nXE R, EREF SRS
B F 4948 K b 4o T R

£20: HENBERHRTERER FAAXK

HT2 SE QiKY NE DCES A#F 5
ret_ H8 0.19% 3.95% -5.20% -4.98%
corr_VPH8 -0.14% 6.55% -4.17% -3.67%
corr_VRHS8 1.05% 8.28% -0.89% -0.37%
corr_VRleadH8 0.77% 0.20% 0.89% 1.05%
corr_VRlagH8 0.88% 4.61% -1.09% -1.20%
real_varH8 -8.18% 19.52% 19.75% 10.40%
real_kurtosisH8 -16.82% 3.39% 5.61% 2.39%
real_skewH8 -2.07% 3.62% 1.54% 1.96%
real_varlarge -14.15% 29.59% 42.76% 30.36%
real_kurtosislarge -19.40% -0.46% 5.90% 4.43%
real_skewlarge -1.89% 5.85% 4.58% 6.23%
ratio_realvarlarge -10.22% 13.62% 20.77% 21.01%
corr_VPlarge 1.40% 12.35% 2.72% 4.91%
corr_VRlarge 2.77% 11.98% -0.26% 0.47%
corr_VRleadlarge -0.84% -0.44% -2.88% -3.51%
corr_VRlaglarge 2.20% 12.04% 3.30% 4.16%

AR B: RIAHE, T HIEF LR T S

AR KRR RA, RIA545 0 BORAE B T HAKIRNAE B T 6948 K ALK
A A real_varH8. real_varlarge¥ &% £ B F 5K 3 F B T4 &353R 49 E48 X

1

=

o

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

(Z) BF2THkKIC

MR RFRTARFFEORTHICHTAT., — Mz, &B58%
0 PR 6 B F b R RS R A A TN AL A 52 TR E F. ARE T4 E FMASH
ICIR& A, w4 Hiizeg B -F2Lret H8. real_skewlarge. corr_VPlarge #=
corr_VRlaglarge.

&21: HrEBEHERTFIC

RE & RBF B MA5 7%
i3k IC 314 IC #77f £ 1L ICIR IC 314 IC 472k £ 1L ICIR
ret_H8 -3.44% 7.16% 3.40 -4.35% 7.67% 4.01
corr_VPH8 -3.14% 6.59% 3.36 -2.88% 7.00% 2.90
corr_VRH8 -2.45% 5.16% 3.36 -2.62% 5.98% 3.10
corr_VRleadH8 -0.13% 2.75% 0.34 -0.52% 2.99% 1.22
corr_VRIlagH8 -2.12% 4.75% 3.16 -2.64% 5.30% 3.52
real_varH8 -2.17% 7.69% 2.00 -2.78% 9.43% 2.09
real_kurtosisH8 0.47% 7.10% 0.47 0.63% 10.28% 0.43
real_skewH8 -1.67% 3.18% 3.71 -2.18% 3.90% 3.96
real_varlarge -3.87% 11.01% 2.48 -4.55% 12.69% 2.54
real_kurtosislarge -0.72% 6.34% 0.80 -1.26% 8.22% 1.08
real_skewlarge -2.61% 4.58% 4.03 -4.01% 5.21% 5.44
ratio_realvarlarge -3.63% 7.36% 3.49 -4.78% 9.18% 3.68
corr_VPlarge -5.34% 7.20% 5.25 -6.42% 8.44% 5.38
corr_VRlarge -3.27% 7.88% 2.94 -3.89% 8.86% 3.10
corr_VRleadlarge 0.63% 3.58% 1.25 1.31% 4.02% 231
corr_VRlaglarge -3.84% 7.47% 3.64 -5.03% 8.80% 4.04

AR R R, T RIES LR TS

ZEERHA, ret_ H8E FMAS49ICHME % -4.35%, ICHER AT74.59%, F1L
ICIR#44.01. % B -F20174FvA kol 5 T 4 ) A AR T i,

RBIREE, ZIE TRBWRIRAR TR R AR
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B 19: ret H8A-FMA5#IC
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-25
-0.4
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—|C ——|CZ (%)

BB AR RAAE, JRIEAABIR b

real_skewlarge & -FMAS#)1C318 % -4.01%, ICHEZ #80.51%, “F{LICIRA
5.44,

B 20: real_skewlarge®-FMA5#IC
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ol Ll D

20@5\\ N N N \'\\ \’5\\\ Q\bg\\ N \\\ \\\
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-0.3 -25

. (C e |C R it (%)

BIFRR: REAL, [ RAEF LA F <

corr_VPlarge Hl -+ MAS549IC {8 4 -6.42%, ICHEZE A4 77.80%, “F1LICIRA
5.38.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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B 21: corr_VPlargeEFMA5#&IC

-10
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-25
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—|C ——|CZ (%)

BRI RHAHL, | AAEELRAR b

corr_VRlaglarge A -FMA5#91C3418 % -5.03%, ICHEZF 474.01%, “F{LICIRA
4.04.

B 22: corr_VRlaglargeE-FMA5#IC

0.4 0
0.3
5
0.2
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IS
St 20
0.2
25
03
0.4 30

. (C e |C R it (%)

BIFRR: REAL, [ RAEF LA F <

(W) BF32Ka%

EATHRK, £ EMASTFRE R TR, AR RiER, LRk
AR INA4=TF R P, ret_ H8. real_skewlarge. corr_VPlargef=corr_VRIlaglargesr
R A 480G % 2l &I, AEAlphalk 4= fi Alphalk # 693 bk B, #
Alphak # (4514 ) 9 23% T EAlphali .

RBIREE, ZIE TRBWRIRAR TR R AR
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&22: MASF# 4% % it BORAE B TR AR

B¥4 3 wRPIHF iE Alpha % Alpha % =R KEH 3 EpE FlFF
ret_H8 50.04% 11.20% -26.38% -6.26% 77.03% 41.7
corr_VPH8 29.88% 4.97% -19.62% -71.87% 70.52% 43.2
corr_VRHS8 22.44% 5.71% -14.06% -11.32% 66.37% 43.2
corr_VRleadH8 5.29% 2.20% -3.07% -5.96% 56.24% 43.7
corr_VRIlagH8 23.94% 5.73% -15.00% -71.22% 69.62% 44.0
real_varH8 12.78% -6.02% -17.42% -24.96% 54.43% 28.2
real_kurtosisH8 0.12% -3.67% -4.59% -31.70% 53.53% 36.8
real_skewH8 21.06% 6.01% -12.62% -4.51% 72.15% 43.3
real_varlarge 12.20% -7.08% -18.68% -23.16% 53.35% 23.8
real_kurtosislarge 8.47% -1.76% -9.72% -16.54% 54.43% 315
real_skewlarge 27.73% 7.35% -16.20% -7.66% 77.22% 42.5
ratio_realvarlarge 26.41% 2.31% -19.62% -12.36% 60.94% 25.3
corr_VPlarge 49.82% 12.00% -25.97% -8.48% 73.42% 43.0
corr_VRlarge 25.46% 3.71% -17.89% -12.90% 65.46% 42.7
corr_VRleadlarge 8.30% 2.60% -5.40% -9.90% 58.05% 43.2
corr_VRlaglarge 29.28% 3.02% -21.06% -10.03% 65.64% 43.9

AR RIR: RHEAH, T RIEFLEBR TS
F 2B F AR R T ¥ A, FHMERTRRAED T RI®. FH
W5, ret_ H8HE T Mk ht /) IR E, real_skewlarge. corr_VPlarge#=
corr_VRlaglarge B -F & X 48 /198 A T 4.

£23: MASF 4T RN B TRBEAR (FAsFHAL)

¥4 3 ERPKHF iE Alpha % Alpha 2 ERKEH SEpmE AT R
ret_ H8 54.01% 13.99% -26.35% -4.63% 84.63% 42.3
corr_VPH8 34.03% 7.85% -19.81% -5.64% 79.75% 43.5
corr_VRHS8 19.66% 4.82% -12.60% -6.22% 69.26% 43.3
corr_VRleadH8 2.86% 0.96% -1.94% -7.11% 52.44% 43.7
corr_VRlagH8 20.90% 5.86% -12.62% -6.38% 72.51% 44.0
real_varH8 8.50% -6.33% -13.95% -23.64% 57.50% 33.8
real_kurtosisH8 5.50% -0.09% -5.63% -17.32% 49.91% 36.7
real_skewH8 19.35% 5.76% -11.54% -71.75% 74.32% 43.2
real_varlarge 11.19% -6.84% -16.68% -12.76% 55.52% 31.6
real_kurtosislarge 17.79% 4.97% -11.03% -6.93% 67.09% 35.6
real_skewlarge 23.83% 5.91% -14.65% -6.95% 75.59% 42.5
ratio_realvarlarge 17.63% 0.37% -15.02% -18.06% 60.22% 29.6
corr_VPlarge 43.06% 10.39% -23.28% -7.15% 79.20% 43.0
corr_VRlarge 22.30% 2.87% -16.20% -10.19% 69.08% 42.9
corr_VRleadlarge 2.10% -0.33% -2.46% -14.90% 54.61% 43.3
corr_VRlaglarge 22.76% 1.97% -17.35% -7.13% 66.18% 43.5

BAERR: REAHL, T AAER KA F

RBIREE, ZIE TRBWRIRAR TR R AR
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SRS T A P AES0048 R PL R AT B T O K., AT 7k AT,
ret H8IE FMAS5#) % = & £50.04%, % EHEAHT7.03%, % 2IKERKEH#
#-6.26%, % kFRFFAHLLTE.
FAES004E Km0 ML A LR AT, ret_HBE TMASH) % 2l 4 % £35.05%, 3 =
PEE £66.91%, % KA RKEHRA-11.20%, % kF4#4FF 440445,

B 23: ret HBAF 3 wik# A %
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HAERR: RIRAHL, T RAERLBEHR T o
4738 LT, real_skewlarge - FMAS#) % A E 427.73%, % =HEH
77.22%, % KB RKXDIA-7.66%, % kFEHFHE H42 5%,

T IE50045 2R 5 PE R LXK AT, real _skewlarge® -FMAS#) % ik % A
22.60%, % =HFE£66.37%, % TKARKEDHA-8.96%, % kF#FFEAH41.1

1Z.

B 24: real_skewlarge®F % &k 5 A& #

— ] 2TH SR e | TMAS_4T3% % %
e ] 4 4E500% 2 A FMA5_+4E500 % &
20
18
16
14
12
10
8
6
: /M
2 ./ —"
0
O U S O
Q\ Q\ N N Q\ Q'\ Q'\ Q\ Q'\ Q'\ N
Vv v v v Vv v % v % Vv v

HAERR: REAHE, T LIRS LR T S
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4T B R, corr VPlargeEl FMABE) % 5 Ik 4 % H40.820%, % h
73.42%, % =TI H R KEHA-8.48%, % kFFFE AH43.012,

W IE50045 £k A M ML, corr VPlargeEl FMAS#) % 50k 4 %
35.32%, % % BEE H67.63%, % FIKERKEHAH-10.53%, SKFHFHEH
41.54%,

B 25: corr_VPlargeEF % &k # A& #

—_— - AT ELEE e [F] T MAS5_ 27739 % =
F $3E500% % FMA5_F3E500% %
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N N N N N N N N N N N N

L L L LN VN U S U NP\ N IR A

X X R\ X X N N N N K &
Vv Vv Vv Vv

IR REAH, JRIEALRAR TS

4k AT, corr_VRlaglarge B -FMAS#) % =0k 5 % £29.28%, % =pE
465.64%, % FIKE R KEHA-10.03%, % kFHFE 4H43.91%,

T IE50045 2R A X N L ILET, corr_VRlaglarge B -FMAS#) % ik % 4
19.75%, % FHE%E AH58.50%, % FILE R AT A-16.30%, % kFHFEH
42.24%,

RBIREE, ZIE TRBWRIRAR TR R AR
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B 26: corr_VRlag_large®F % &k 3 £ %

—F aTHEE e [F] T MAS5_ 2739 % %
F-f_+4i£500% = A FMA5_¥iE500 % &
25
20
15
10 ﬂ
",/‘"'
5 e
0
N N N N N N N N N N N N
&\ O ,@ ,@ @ c@ (y ,@ (§ (y <@ R
N o ) N ) o N\ o N N S
Vv Vv Vv Vv

HORRA: RHAHEL, | AAEELRAR b

L. HHBEFER

(—) BF2RKBEER

ARIE B AT, RAVFET o F 12 ABF: real_skew (S EIRE) .
ret_intraday ( B W& % ) | ratio_volumeH8 ( B#& ¥ /NiF X & &) .« corr VP
(B AMEAAM) . corr_VRIag (Z5# B & F48%H ) . Amihud_illig ( Amihud
FARAHEERT ) . ret_open2AHL ( FFEMARAT F —HBEESEMRSMEGIKEF ) .
ret_open2AL1 (FEMAAxF H —MN R RS FMRIKMeGIAE ) o ret_ H8 (BAEF
PEPKEZ ) | real_skewlarge ( KX E L EIRE) . corr_VPlarge ( KA X &
#rE48% 1) . corr_VRlaglarge (KR X EE 5k AFAAKME) .

BAF 324N wTAT, LEFRRRGEATAHRETET FE0 2 2LHGE
#. 4287 Amihud_illiq B F 4k, HAwE F#4.E Alpha 135 2 %55 F fi Alpha i,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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oI Rt SRATIE | TERE
k24: BHHEBEFETEA

22 E T % R B E iE Alpha % Alpha
real_skew 29.27% 5.87% -18.42%
ret_intraday 34.23% 5.42% -22.87%
ratio_volumeH38 33.91% 10.96% -17.71%
corr_VP 47.57% 10.17% -26.09%
corr_VRIag 31.87% 1.78% -23.76%
Amihud_illig 36.22% 16.22% -16.63%
ret_open2AH1 21.61% 8.23% -11.52%
ret_open2AL1 19.89% 6.73% -11.23%
ret_ H8 50.04% 11.20% -26.38%
real_skewlarge 27.73% 7.35% -16.20%
corr_VPlarge 49.82% 12.00% -25.97%
corr_VRlaglarge 29.28% 3.02% -21.06%

HFAER R REME, T EIEALREAR PO

(=) BE-F4axt 500 BHILHE RN

VAFIE 500 4840H Ao, FRIFARFORIIKE. ELTHIATELAC,
HAFFE FALRT 10% 6 X ZAE S K4, R T+1 A FENBE, XHRA ARG
Taz=.

WA= 5 I A LR A, corr_VRIlag 4= corr_VRlaglarge A8} #4E 500 454k
AR BERFKGA, EEFAaxtPiE 500 A EHRBTKE. P, BIKE
509 B F 2 Amihud_illiq, 41LABZIL A F A 17.28%. Amihud_illiq B F 49 i &
A T H P,

%k25: R EFRIIERA

¥4 A R E AR K & AT %
(#82f 500)
real_skew 2.89% -28.04% 63.11%
ret_intraday 2.08% -52.62% 58.95%
ratio_volumeH8 8.64% -17.21% 64.20%
corr_VP 7.04% -39.13% 64.38%
corr_VRIag -1.35% -51.62% 59.86%
Amihud_illig 17.28% -22.93% 64.01%
ret_open2AH1 5.72% -17.89% 64.38%
ret_open2AL1 5.78% -28.23% 64.38%
ret_ H8 8.14% -44.81% 66.55%
real_skewlarge 3.86% -27.72% 65.64%
corr_VPlarge 8.22% -37.11% 66.00%
corr_VRlaglarge -0.69% -52.32% 60.94%

AR R, JEAER R AR F S

RBIREE, ZIE TRBWRIRAR TR R AR
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B 27: Amihud_illigE-FMASRFIKSE AR (FE)
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N N N N N N N N N N
LR LN UNI: U U O U U
(SO S S A I O I S I 4
S K, S SR S S S S,

2
2

BRI RHAHL, | AAEELRAR b

(Z) REBEF “FR> FixTHeEkE

FRARPERFTET, BFERRMENEF. IRT 5 A 20 RE 2 6H3)F%
7% MA5. MA20, AdR4E4.1L3 EMAS = EMA20 PAF 455045 30T T B i K g
e E 5.

KIC Fo % B A EBRA, KEHTREHREFAHSRERFER £54 IC
Fa% DI HE .5 KA HET T, MAS 4324810 MA20 & 384 §. 3 64k IR 5 %
5w F 369 MAS 5 ikAatk, 5 B 4584530778 EMAS 7 ik 4B 134 &,

£26: REFHEFET miEEFIC

SRCER REF MA5 EMA5 MA20 EMA20
real_skew 3.44 5.05 4.98 4.52 4.72
ret_intraday 1.49 2.66 2.67 271 2.83
ratio_volumeH8 2.43 2.11 1.85 1.05 0.95
corr_VP 4.67 4.74 5.36 4.24 4.79
corr_VRlag 2.94 3.76 3.92 4.20 4.25
Amihud_illig 3.95 3.68 381 2.98 3.26
ret_open2AH1 4.17 3.97 4.09 2.63 3.12
ret_open2AL1l 3.97 4.17 4.52 4.00 4.18
ret_H8 3.40 4.01 4.23 2.29 2.95
real_skewlarge 4.03 5.44 5.37 4.92 4.93
corr_VPlarge 5.25 5.38 5.83 5.13 5.45
corr_VRIag_large 3.64 4.04 4.36 4.54 4.54

BB RA: KM, | RIEA LRI

RBIREE, ZIE TRBWRIRAR TR R AR
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ST ERRE

(27 REFEFETHARFZ TS

SRS BB F MA5 EMAS MA20 EMA20
real_skew 17.37% 29.27% 30.20% 29.10% 30.76%
ret_intraday 21.07% 34.23% 34.44% 31.54% 33.37%
ratio_volumeH8 30.40% 33.91% 29.12% 25.09% 23.65%
corr_VP 47.44% 47.57% 51.92% 36.49% 45.01%
corr_VRlag 23.52% 31.87% 35.77% 29.27% 35.26%
Amihud_illig 40.62% 36.22% 40.61% 31.42% 35.46%
ret_open2AH1 26.28% 21.61% 27.04% 14.04% 19.45%
ret_open2AL1 14.70% 19.89% 22.84% 20.12% 23.65%
ret_H8 41.46% 50.04% 54.78% 30.43% 44.24%
real_skewlarge 16.21% 27.73% 28.79% 28.41% 30.23%
corr_VPlarge 43.32% 49.82% 48.28% 41.88% 47.70%
corr_VRIag_large 24.52% 29.28% 35.73% 28.94% 36.54%

AR REME, T EIEALRAR PO

AN, BEE5RP

ARENTERF G AEMERTF: B AMERIEEAEF. B AN 4B F.
AAMEERTF. S ERERT. FRT464F T 5k ey RIL.

KR IC Ao AN, Rkl 12 NP ELIREE I E T real_skew
(L EImE) « ret_intraday ( B Adkz: %) | ratio_volumeH8 ( BE B R Z
Bik) . corr VP (B AMhEA%£ M) . corr VRlag (Z 5 /s AFMmAm) |
Amihud_illiq (Amihud 3EEZHEEF) . ret_open2AH1 (FF&MARRT  —Mr&k £ 4
FEMRSMEPLAZE ) . ret_open2ALL (FEMAART F —N B &S F M RAKMN 491
#FE) | ret H8 (BAF I aias %) | real_skewlarge ( KA X F O EIARE) .
corr_VPlarge ( K A X WS4 %M ) . corr_VRlaglarge ( K XX &5 Elks %
FEME) .

B FERILRA , AR TRk ke B FHR TR T R % SR . (2R
T Amihud_illiq B T4, f£4EF49.E Alpha k5 2555 F # Alpha lk#., £k
RHBAZIE, BF % knbAast R ERFMAMKT &% . BT Amihud_illiq B -F £
5 5 0940 500 ABH, -t B T4 Ab R AIK 5 A A B4 TF-1%~9% 18], 4ot £ 45
894 iR IR A T a9 E AL A 3540 A % ke G, RIFFAH FIRELARA.

i AR T

R AEA FAETOBA K, THEMERHITAHANEENBRENZ A S H 0
3 % T heAE AT R R K 3L

R, ZINE

TRBWRIRAR TR R AR
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JRAERRIERE A

¥ B BRBANIR, dHE I KFHME, Mk 14 4, 2010 FHAT KIEA KBRS,
& F T . BEERAOMR, BhaRkFmE, AL 124F, 2011 FHNS LGEAL BT TS,
¥R B FEME, BT T RFHE, Mk 85, 2011 A KIEAL BT TS,
® Ao RIESHOM, P KFEAME, Ak 7, 2012 FHAN T RAEALEFR TS,

X 4 FRSA, IETRFHE, Mk 45, 2015 FHEA S KIEAK B TS,

M B X FIESAE, LKA, Mk 4, 2015 AT KIEAKLBBIR TS,
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