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® FFHEAMIK, ER G B it f Rt e L I%3h( Realized Volatility )RVol, ,
2, % 31 Z( Realized Skewness )RSkew, . & 52 3% ( Realized Kurtosis )
RKurt,, H+:

=0

o fE&HMAC ARG L, BR ERNXT BN €5 ILK S (Realized
Volatility) RVol,, 2534k /%E (Realized Skewness) RSkew,. & 5%

J% (Realized Kurtosis ) RKurt 4847, 4t/ d &M 445+ 45269
FAAFEN £ L6 544280 % I, KB FH B ARATA 28 B F 4547,
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® EEIE: ANRENZYESHITEREN . RRF. AAFHE
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O Ak K ARIE L AR F R FE: € £ IS (Realized Volatility )
RVol,, &% 34m/E (Realized Skewness ) RSkew,. & % 3% ( Realized
Kurtosis ) RKurt,, A3 K5 # 54

o FACAH: AMEL, QUEAE TR, Q54%ARE FARKE.

® AN PLEA: N=48, n=5

B FHAE
%k, A%t e £ I 3 ( Realized Volatility ) RVol, & 5 3L1%/% ( Realized
Skewness ) RSkew. @53 )% (Realized Kurtosis ) RKurtf2 )i & _E# 4L,
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B 11: 2 THAMARBEE AR

Market Skewness

%

BB Bl

=3 -2 -1 ] 1 2

Cross—sectional percentiles

£ Ny AR
£ Hohy bt 1 0
5 A ; wkulakuﬁh ﬁ\n\-fth
3 of AR 'mH lv«_ ke

A RR: RER, Wind, J7EIERLEAAR TS

B 12: 2 FTHMNEELIF—NK

AR RI, Wind, J ZIERLEAR TS
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2007 -0.012 0.095 -0.207 0.257 54.20%
2008 -0.028 0.103 -0.356 0.326 67.30%
2009 -0.031 0.102 -0.268 0.457 73.50%
2010 -0.018 0.064 -0.115 0.142 62.50%
2011 -0.018 0.071 -0.151 0.201 63.30%
2012 -0.022 0.061 -0.128 0.144 65.30%
2013 -0.037 0.051 -0.144 0.095 74.50%
2014 -0.034 0.059 -0.153 0.132 75.50%
2015 -0.025 0.098 -0.226 0.382 69.40%
2016 -0.034 0.061 -0.191 0.112 71.40%
2017 -0.039 0.058 -0.158 0.108 73.50%
2018 -0.041 0.061 -0.166 0.083 70.80%
2019 4 -0.033 0.04 -0.079 0.051 81.80%
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154-0.028, #7 % #$0.078, ERMALHELT, RICLILA68.7%. £iEFH12
HICH B AR ERARA TR, o5 A%t Y, B—FENICHIEHH R,
BAENSFES P TAAL, #—FRICEAKREEB0%A L, BT 20074 7I1C
& b4 54.2%.

R, ZINE TBF W RIER T R 3 E A
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GF SECURITIES

B 27: £WHRSkewB Fi£K % - IE800RK S HEA H £ — K

30 . - 20 0.15
>7 & E80048 4% —_— g 012
24 0.09
21 0.06
18 “nfnﬂmw 0.03
15 ' mn’ WwJO
12 | T .0.03
9 -0.06
6 4~—/~MM“'~N"-~'-OW
3 -0.12
0 -0.15
(xg fxg ng fyg $$9 ng fxp ¢$9 ng fsg ng Qgg fyg

QQ/\ QQ% RO N D Q\b‘ o o QA NN

DS S D)

FAERR: RE, Wind, J7RAIERL AR T o

A 4 2THE-FiE 800 S FEAA—NK

EXS &) % -4 800 &I

FE E'i‘:kﬁ RRE#H  FkHEE FoEshd (ER N4 Riblk#ER  ZXE#& kit SrEm Rk
2007 243.2% 15.1% 243.2% 35.6% 6.823 35.7% 15.0% 35.7% 14.7% 2.419
2008 -39.9% 50.0% -39.3% 44.6% -0.880 42.4% 8.2% 41.4% 14.7% 2.818
2009 115.1% 18.6% 111.7% 33.4% 3.344 27.1% 8.1% 26.4% 11.1% 2.392
2010 41.4% 15.1% 41.4% 25.0% 1.659 30.6% 7.8% 30.6% 10.9% 2.811
2011 -25.2% 29.4% -24.8% 24.5% -1.010 6.6% 3.9% 6.5% 7.6% 0.854
2012 24.5% 14.4% 23.9% 22.9% 1.045 10.4% 6.6% 10.1% 10.0% 1.018
2013 34.5% 16.6% 35.4% 22.0% 1.607 26.6% 2.9% 27.2% 8.2% 3.331
2014 68.3% 4.9% 66.6% 17.9% 3.708 18.4% 13.2% 18.0% 11.9% 1514
2015 62.9% 52.2% 61.3% 54.3% 1.128 34.3% 23.6% 33.5% 27.6% 1.214
2016 -14.9% 17.8% -14.6% 32.5% -0.450 11.8% 6.9% 11.5% 13.0% 0.887
2017 -4.5% 16.1% -4.4% 16.5% -0.269 -17.1% 18.3% -16.8% 11.6% -1.447
2018 -18.2% 29.1% -18.2% 25.3% -0.719 3.3% 6.6% 3.3% 12.2% 0.271
2019

N 31.5% 4.9% 199.1% 31.0% 6.422 4.1% 5.0% 17.2% 12.9% 1.336
-2 1783.6% 54.6% 26.7% 31.9% 0.837 655.3% 23.6% 17.7% 13.7% 1.291

HAEFRR: RE, Wind, J"RIEALRARR S

R, ZINE TBF W RIER T R 3 E A
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& 5. &WHRBHRT RS FELT I

2007 84.40% 79.30% 91.40% 0.027 39.65
2008 83.70% 77.70% 89.70% 0.028 41.03
2009 83.20% 78.60% 89.40% 0.024 40.77
2010 82.40% 74.80% 89.10% 0.03 39.54
2011 82.30% 73.90% 90.30% 0.034 40.32
2012 82.20% 75.30% 87.10% 0.03 40.28
2013 81.40% 73.30% 87.20% 0.028 38.27
2014 81.80% 75.60% 90.10% 0.029 40.10
2015 82.90% 75.10% 93.00% 0.034 40.60
2016 81.80% 73.10% 90.40% 0.036 40.08
2017 80.50% 69.00% 85.30% 0.032 39.45
2018 80.90% 72.10% 87.40% 0.032 38.84
2019 24 80.40% 72.60% 86.60% 0.045 8.84
AR 82.30% 69.00% 93.00% 0.032 487.76

HAERR: R, Wind, S KAEAZRHRL TS

IB27. FAXABESWLER T TAF L, % KB RBEIRGFIAEA
26.7%, % ka5t FiE80045 4/ =M F IRIF T 017, 7% 690k A %, 13 8%
H1.29%, FUEHRKEH23.6%, HEAREF FRFEB0N LS.

SEAESHT— 4E 500 LK
& 6: PiE 500 454N £ BK-IC A
L E IC ¥4 IC #7R £ IC & ME IC & KAE fIC &b
2T -0.04 0.124 -0.345 0.499 64.6%
AR REK, Wind, J"RKIEALBEAR TS

B 28: ¥iES500RSkewld FIC/EA #—%,

0.6 =—|C ==—CHE(HE 124
e 1R 124)

0.4
0.3
0.2
0.1
0
-0.1
-0.2

-0.3
-0.4
N

©
Y
PP

S
N

N

Q
Q
Q\\\

N O
N
N

\ \ \'\Q
N N N

o OO RS A
Q N N N N N N N N N N
O N D N I A N N S

HAERR: REK, Wind, J"KIEFL AR T <

R, ZINE TBF W RIER T R 3 E A
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& 7: PIES500ME-IC >EEEAA—K

2007 -0.012 0.112 -0.254 0.233 54.20%
2008 -0.063 0.147 -0.281 0.499 75.50%
2009 -0.047 0.115 -0.331 0.199 67.30%
2010 -0.035 0.138 -0.311 0.242 62.50%
2011 -0.018 0.134 -0.246 0.34 46.90%
2012 -0.025 0.129 -0.262 0.259 61.20%
2013 -0.071 0.099 -0.262 0.164 80.90%
2014 -0.033 0.126 -0.251 0.432 67.30%
2015 -0.047 0.126 -0.285 0.244 67.30%
2016 -0.052 0.1 -0.325 0.163 69.40%
2017 -0.045 0.121 -0.281 0.204 63.30%
2018 -0.05 0.132 -0.345 0.307 64.60%
2019 24 0.032 0.125 -0.107 0.364 45.50%

A ROR: RH, Wind, S ZIEARZBRAFL TS

MET. RTIVARB28694 X TvAA i, RSkewH T 45477 FiE50045 2R oMk
ik R, M20074TF %4 £4NCHIE 4-0.04, - £ 40.124, &AL HELT,
FIC & b A 64.6%, FEFI2HICH HBELE R LR THE, »FE%IT
¥, KIASFEICHMEAA G, BESFAATYTURAE, KISFAERICEL
FE K E£60%VA L.

B 29: PiE500¥85 A RSkewH Ttk % -F RS EA L EZA—K

i; —z KRGl e 77 3 G fE] e 7 GE 50045 4K % - Bl (A A) W

15

P N W b~ 00O

FAERF: R, Wind, J"ZAEAZBEAR T8

R, ZINE TBF W RIER T R 3 E A
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% 8: PIES00¥ RS B RSkewR Tk % -2 K B0 AN

FRE Ritka% RAK =i FAelk s % A B % 12 &1t
2007 18.10% 2.80% 18.10% 7.50% 2.406
2008 17.30% 2.20% 16.90% 7.30% 2.323
2009 13.50% 6.00% 13.20% 6.30% 2.088
2010 12.40% 5.30% 12.40% 8.40% 1.465
2011 21.90% 1.60% 21.40% 5.80% 3.702
2012 10.80% 3.20% 10.50% 4.80% 2.18
2013 2.10% 5.30% 2.20% 5.30% 0.408
2014 6.90% 2.80% 6.80% 4.90% 1.387
2015 40.60% 2.80% 39.60% 9.90% 4.007
2016 10.00% 5.50% 9.80% 7.00% 1.402
2017 7.10% 3.00% 7.00% 5.00% 1.404
2018 17.30% 3.50% 17.30% 7.50% 2.314
2019 £4~ -4.70% 8.40% -17.60% 9.70% -1.812
AR 382.30% 8.40% 13.50% 6.90% 1.953

HAERF: REIK, Wind, JZIiEALRAFR T
B9 B £ B8R T AE , % = REEARGFALI A R A 13.5%, 128
W F 41953, aFEA, B ERBAN KL ERIFSFEABRITT HeILA S,

B 30: PiE500483 AR A RSkew B Fik i % - ¥ IES00R %A AR — I

2L e g 4 =% K- IES004 1 R E F (H4) | 006
18 1 0.04
15 |
12 0.02
9 M 0
1 2
3 | r -0.0
0 -0.04
Q Q Q Q Q Q Q Q Q Q Q Q Q
\'\ \'\ \'\ \'\ \'\ \'\ \'\ \'\ \'\ \'\ \'\ \'\ \'\
Q/\\'\ ch\'\ QO-)\'\ \Q\'\ \\\'\ \qg\ '\\'\ '\\'\ \(0\'\ ,\Q)\'\ (\\’\ ,\‘b\'\ '\o—’\'\
S S S S S S S SRS SR SN SRS SR %
FAERR: REK, Wind, " RIiEAKBAR F s
% 9: %4E 500 &M % K-500 KEFE RN
EX S & % -3E 500 &R
Rt LS &1 FE S Riticsd EiatEd KT
TR R fEE RK B fFE1
£ * £ 3 £ 3
2007 236.60%  16.20% 236.60%  37.40% 6.33 13.90% 3.10% 13.90% 6.10% 2.288
2008 42.70%  52.50% -42.00%  45.60% -0.921 22.50% 2.30% 22.00% 5.90% 3.741
2009 106.00%  20.60% 103.00%  34.90% 2.95 14.70% 1.50% 14.40% 4.10% 3.548
2010 36.10% 16.70%  36.10% 26.40% 1.368 8.40% 3.20% 8.40% 5.00% 1.687
2011 -28.30%  32.10% -27.80%  25.20% -1.101 12.30% 0.90% 12.00% 3.70% 3.286
2012 18.00% 14.70%  17.60% 22.90% 0.768 9.10% 1.50% 8.90% 3.90% 2.316
2013 25.30% 18.00%  25.90% 23.10% 1.122 3.40% 3.30% 3.50% 4.00% 0.882
RIS, ZIMNE BELRIERTTN R RER
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2014 61.90% 6.60% 60.40% 17.20% 3.508 8.20% 0.90% 8.10% 3.40% 2.385
2015 64.10% 46.00%  62.50% 51.20% 1.219 23.70% 5.70% 23.10% 11.00% 2.112
2016 -17.90% 17.10% -17.50% 30.70% -0.572 12.10% 1.60% 11.90% 4.10% 2.892
2017 3.50% 13.60% 3.50% 14.20% 0.243 2.70% 2.40% 2.60% 3.60% 0.714
2018 -21.70% 31.90% -21.70% 25.10% -0.864 10.70% 2.90% 10.70% 4.80% 2.222
2019

PN 28.90% 3.40% 175.60%  30.30% 5.79 -1.10% 3.50% -4.10% 6.50% -0.639
b2 1208.20% 52.60%  23.10% 31.80% 0.724 271.20% 5.70% 11.20% 5.40% 2.076

RAERR: R, Wind, J7KIERLEAR T S

% 10: ¥4E 500 BB F RS FE G —]

2007 84.00% 4.30% 73.00% 94.70% 39.461
2008 83.20% 3.90% 75.30% 91.70% 40.747
2009 83.80% 3.70% 73.70% 92.80% 41.061
2010 81.50% 3.80% 71.60% 89.50% 39.116
2011 82.30% 4.60% 73.30% 92.90% 40.32
2012 80.60% 4.10% 69.70% 91.90% 39.503
2013 79.80% 4.00% 68.90% 87.00% 37.491
2014 80.20% 5.20% 64.50% 91.80% 39.308
2015 84.00% 3.90% 77.10% 93.10% 41.157
2016 81.40% 4.50% 68.10% 89.00% 39.864
2017 79.20% 5.50% 67.60% 93.30% 38.784
2018 79.40% 5.40% 67.60% 92.00% 38.105
2019 £4~ 79.40% 6.10% 73.10% 89.70% 8.737
AR 81.60% 4.80% 64.50% 94.70% 483.653

HIERR: REK, Wind, J"ZIEALRAAR TS

A2 FIES00:L XM F , % Sk FIES0045 405 , FE ARSI A F £ 11.20%,
12 8 E 42,076, #FFHMBMAEBONLE S, BTG, RRRKEHA Rk
#95.70%, 4FEA, HF—FHRRDHATALL6%, REELINEE.

W, %

> -

e % BT RRRBER AT LT 28R, 2RI I AT 5 RA&a9 %
e, 1k EREAR 20 B TR E KR, AR GORAR YA P AT B T 93T CiR Efa AR,
sbxt# B Fa9d2RR 8 T ey E R KB EFAIREMAIR D A SR 338 B L,
ZIRMAN IR B IR P A AT 09 B T 4R, 133448
1. FIRANRSAMASEIEMIET MR EEINK 3 (Realized Volatility) RVol,
2 %= 31k Z ( Realized Skewness )RSkew . & 5 Il ( Realized Kurtosis )
RKurt$84%;

2. EATFHARFIES00m AL T i@ F T €Ik 5)( Realized Volatility )
RVol, &Ik E (Realized Skewness ) RSkew. &34 (Realized

R, ZINE TBF W RIER T R 3 E A
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5! RitH SRTIE| CERE
Kurtosis ) RKurt B FIAF LK P 6950 R, FiE R R, CEIEF)
( Realized Volatility ) RVol, & %34 E (Realized Kurtosis ) RKurt F
P COFATHNRKBERRE S ER G, mLEIRE (Realized
Skewness ) RSkew £ 47 3 vA B % JE500 R0 15 T 69 A5 A X 55 9 2.,
SASN B IR 2

3. B Ti84FRSkew e AT ik ik, 20074 %4, ICH1E4-0.028, #IC
B 468.7%, % koM AN ERIMLF, FHKAEEH26.7%, 154
W& £0.837, % kinbstib FiE80045 45 FM A FE AH17.7%, K EI#K
#423.6%, 138 ZF %1.291;

4. B FFARRSkew £ FiE500%, 4 I8 F ik X, AR20074F £ 4, ICH¥){4 4-0.04,
RIC E e AH64.6%, % kB Fvii: F 423.10%, % k44 F4E500
S I E F AH11.20%, RAEHA5.70%, 13 8% #42.076;

&, RERT

KIS G AT A P A6 £ K2 S 3T 00, AR TR AL HMT
— e S TRARGR, ARIXAE T AR R FEBUR TR T 9 40T R 2 H %) 3 3L
TR, AERTHAE A RAZHHBELEIGE, KIRENEHF RLELFA I
FA, BP AR TR FE, LML B G AR RLTES.

R, ZINE TBF W RIER T R 3 E A
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)RR AT LRGN

FEA: AR I2AAN, BEMNEIET K& 10%0L k.,
BA: AR 12AA R, BRNARRT K69 Sha AT -10% ~ +10%.
Ei: FUAARR12ANA A, BERANERILEE T KA 10%0A E,

]~ K AEF— B BRI BDLA

EAN: FHRKRLAAN, BHEAIZRTRE 15%A E.

B MHAKRL2AAAR, BRHEIET KA 5%-15%.

HA:  FHAKRL2AARN, BT RIS ES@ENT-5% ~ +5%.
g FBAKRL2AARN, BMNEAILET KA 5% E,

BR % AN
Ik E Y| Elo% LT A

o bk FMNTRATRLHS  RITREIRAEHR bR FTEIREAEL LETHAFIREL HSBFRFEEd
2657 RIiEAKE 35 6001 FAFEmAE #H25AEKEI18E XKESFTEHATC— 111 FKET S 14#
# 31 E #7116 # 1401-1410 =

BB kAL 510627 518026 100045 200120

BART AR gfyf@gf.com.cn

RIS

AIRAE )R EA A PR 8) AR IRBAM BIE, | RSB FRNE) BEL R BRVMA FRARA T KRR . AIRE W 4H1RE )
R WRaEE. FARREER Y KIEA TiZE KRR G LA A KGR GHE TR T o8 12 EHM TR,

JRAES AT [ 8) B b BE S R A IEAI TG L S04, 2T EIERARE, ANARETTE CRREHBRMKRIN) 6904,
JRAES (B ) BRA NG BEFBIER DM AIEFRBEZIL (4 SR 69fm, HXRERARE, ATARET FEASR
R 944

AIREFZ L BIRAR P EHEA LR EMAATIR T RAZ EAEBAE R R GRAZ & T F LA RA R 4L KA.

TEFY

JKAEFSEANAT B8] B KA T i 5 AIRAE PARA 8] FRREAZ T L F-X F, Bk, BRHE BH &S KAEFRAT o8] B
RIRAA B 7T 48 772 69 A2 ) 0 R xt AGRAE 690 S 7 A vt FTH TR L AARYE AR P9 A AT R R

AREFZLFRAT . BREAA (ATHEAR BFRAR) 43T RIRE TR NS KA GRS AR, EF R (1) AREEG DI
st FRRLE M B A T AR AR 4 B 69K TARK A E) SAERGIPTA MAIE, FEARES ZAEF0 25, (2) BRRAR 4936
NRAIEIRIT S EIT . NELRIEEA TR ARE AR AL R, RIS HER N EGIRA,
FRRA R VAR GO RBIAR R B AR BP0 THSF SR EAT, LHaE L Q36 LB A
NIRRT EARA Y EFARAT R AL 5,

AARAEANE &) 2 ] KAEFBAML 6B P I NI KL, TAINATTEA, RABMAT TR, Bt FHKAR T EARE LS. |
KAEAF AR EAIRA R BT H 2B R AIRE AL A T KRR B P . A E RIS RAEERA LA AIRE T hiE R S sk,
I RAESF R RIBALATAT A A T2 F B R RIZAEIERE 4 AR

AIRE PR FAEAT AR AN AR LB RSILR N B, #HEE, BEFTERE, EAMBTEAKS), FRZTEIRTRAA TR, 1T
FH LG MEER R EIL. ARSI A S IEREBI RS BAETARNE P 0 BRI A B AR, WK AAF5RE K, AL A 42
B R THRGEARAE G TG TN ARELEA L E P RIETIRE P WOAAR NI AFER TR IR SATRIL T A F IR 2R
AR R,

IR P A G R B E A B A AR T ZAEAIAA T 5, 8] KAEA T A . AN TIRIE. RE A SAUEAS, T

I
9
N
4y
IO
9
Pa.~ 2
s

R, ZINE TBF W RIER T R 3 E A
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12 B BT A AL E AR IT AT T 69 BB N. T KAEA st BAR A AR 64 1 5 M0 5| B4R K ASRAE AT I04E, R AR SRR EALA WA A AL
. B ALARIRAE BRI 5 ) B SAARIBEAIREHCE R, oA EE, BASNELEL,

JTEGERT Z O HE B AIRE PTEAZ &R — B BA TR LEeaRE . AIRE R RA R 69 RRIMLE. . U B AT 77 ik, FFARES KIEH 4
23, JRAEFGEAR . G R A E LAETRARER T AHX, QLEF R A T G311 AREIEAD R4 T HIFE R
DR, JEAERE BB RGN T AR 5 ARENE T, HEARGET RS, REPTEIA FIUAHM R TA R T4 h
AR L B P, TR B EAE HATiE%, JKIEASIHEA RS L SR EE. SAIRA . A7 de § LT GE3A AIRE T4
BAEAMIA G, EREARIREE, AR T AR LA AEE (BH ).

AHFFARAE T 48 CLIE A/ IG5 RS- L9NAE F L0 $45 8 (“12.87). HIE AT EAERAELLR BNV TR T iR I AT 0936k &
RIBAEAE, VA FAFRANIATFTEAD RAT LS 5) 49 5004518, BAEFTIRAT, ©HR (ATRET) SHBERSSE 5 £ EF3) (Gt
BARBEZIL) A RIRIAM RILE ) .

B IEE

Q) KAEA (F%) SRABRIRE PriE N E) 214 12 /AN AR AETIRFRAT LS00 X &

REAR 7 BA

RET FAEAF LB EmFT, HTHMRANATIFOMEATH KB, Lh], FIE. 84500, TN bk R — R Rg RAGKETE A
A, A, PIE. HEAAT| A AR,

R, ZINE TBF W RIER T R 3 E A
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