IEAFFRARSE - ARk IR - & T EHRE ) ok S2iE X

« /ﬁiﬁ$ﬁ3£ %” % §'J /Eﬂ—'% ( et ) SLC= 500CHOW SECURITIES
IZEHRBH AR, AT HIEHFEHLKET 2020 %09 A 01 §

B4

BAZ: ABREAAZLT “RHERAKRRBF RAANARHE—F, £
BFRR RNEADERBELA” XRREOBE, N “6BETE WEFRNATIT HT 4
éﬁf’ﬁ};{ﬂiﬁa Kﬁ'}f*@g-f@]’% “Hﬁ%”@é’;é]\jﬁﬁjﬁg’i” éﬁ@ﬂi% ;}}L:]J’-‘iﬁ'n'y‘: S0600518010001

B R RE5ELFF: FAREAY, BENKGED, HANREZHE - 021-60199793
BARBANE, BETARLEE, ZNRELTHE: EREELY gaozj@dwzg.com.cn
HIANT G, W M6 ESHABSTER ) 42845 GRNTT 39 0918 B K A B RN RIEH
AT, Mo RNk shilak g K, B, ARG EMIEFHFE KR 021-60199793
N RACRRE, FTVAR R4S & R ) B AR L shenzhq@dwzq.com.cn

B EESHRHHE UID BF: AAANBRMTHIE, EHEED KD L
Egh sk b, MERZASAHHE UID BF. £=a4 2014/01/01- AR AR
2020/07/31 W, vASHR A JRAARAEA, UID B8 AE IC ¥1a4- 1. (“R&zmERT” AIHFR
0.059, RankIC 3514 #-0.074, 4% ICIR -4.19, 54t RankICIR #-4.23; (—): REREXFHERF9%
504 % Ra AL E A 21.32%, ALK 5.84%, 15 &E A E—— B 5 R4 5%ER 2
3.65, AZMEERA 83.12%, mAEHA 2.18%, &R K@k FI1H4% 20190906
/ﬂi@b%‘[{j%o E%IJ%}T 'fl"%ﬁﬂﬂ%%ﬁﬂﬁﬂﬁﬁ%%)é‘, é%’% UID l—a%’f]} 2‘ «“;}i*ﬁ\#ﬁ'%}ﬂ}‘l@ﬁﬂi%”
REEZ AR LA S, L ICIR ABTiAZ]-3.17, &3 5 54 % 2R (— ) SHAEAE

EIT BRI E A 12.96%, 158 FE A 2.61, AEMEEA 7532%, .
fi/k@jﬁi’fiﬁ 1.22%. ’}i, %ﬁ?i’]é’]:ﬁﬂi@%»

20200223

8 5HYHE 3 o Grih L o] 2

'th\..ﬂ ﬁiﬁﬁﬁéy?]{g‘]ﬁ%‘g ﬁ"{”&{#i%‘ — 3‘ «“éﬁﬁb%@ﬂi[ﬂ%” %5,]5}.‘,

Ly ARARAT . —UDAT wAUDRT(ER) T TR E P
v AT 8 —— Rk H 8 mAE

2o | 2o * MG sh Bk ShE B )

' ' 20200528
4, (BRI LA T

231 L7 255 (=) ETHA, &
JRAFIE 2 B RHT? ) 20200619

1.7 1.4 5. «“;T{%’ij]'é‘[a%” %5']57?7{,
(=) REHHHEMTHERT

L1 1.1 892 at) 20200818

0.5 2 A

AR RR: Wind Wi, £ RIEASFRA

B NReR T AREFTAARITERGET M LEIE, RERTHTHREAAE
KB, R FORE TR KK S, FREAEEATALSTE.
P 3 ) 5 77 ik
“HEETN EVHRBRRASEESEFEA - e w 113
T e ﬁiitﬁﬁiﬁﬁﬁ§%5%

stk R Wt B hibdr ESRPEA
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b T HAIRE ) T S2iF £

SEL= SO0CHOW SECURITIES

MN% B X
L B B oottt ettt et ettt ettt ettt ettt n ettt en e 4
2 BB G AT T T oot ettt ettt ettt 4
30 BB B A T BB A0 oottt 5
Qe BB BT oottt ettt ettt en et 8
4.1, B85 UID B TF AR I oottt 8
4.2. UID B TF G B BEIBEIEME oottt ettt ettt sttt ae s s e e 10
R P N 1 - ST 11
A4, A5 B FH AT ABTRIEAE T AT AR oo 11
e B e ettt e ettt ettt ettt ettt sttt 12
6 U T oottt ettt ettt ettt et enen s 12
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BB X
A1 4285434 UID BT 5 5 2EENMUFAE A B oot 6
A 2: UID HF. VOL20 B 54540 % ﬁé@ﬁi% ............................................................... 6
B 3: UID deVOL20 BT 5 AR M A L DA BAEA T (oo, 8
B 4: 4% UID BT 5 5 AEMAE S ZXFF BEAL o 9
B 5. #FEEDERTF S DA FEE (EFF 40 H ) oo 10
B 6 FEEFHEE T 5 AT (A 60 H ) oo eessies e 10
%1 hAERHERFEB: FIICIR A5 S E3 S8 FE i 4
%.2: UID FF. VOL20 BT #) ICAZ &R 5 5% E3 M G 3IGAT oo 7
% 3 AT G L) JE UID B F 20 FF R I, oottt 7
% 4: UID deVOL20 B F 4RI oottt 8
% 5: UID FEF5 Barra KA E F A8 5 2 B0 oottt ettt e e, 9
FB: BB UID B F 2RI oottt ettt ettt ettt 10
T HEEHERTF S 0SS FGAARAT (A 400 60 B ) e, 11
% 8: /}’/711 300, FIE 500 RAPE D E A BT BLAE AT ottt 11
F9: AT B B AN TRIRAE ) B RT AR oot 12

‘EEER Eﬂﬂﬂ?ﬁﬁﬁﬁhkﬁiﬁﬁ;"“

> S
> 3]
X3 ,
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BLEMAE ) TR SSUEES

VIR
1 =

Al

YEIEF R B 2006 FAER IR, sh— AR ARREIEAUR KGR E R, K
FA TAERAALZYE, Fiat)3r, HEd “RHRERE T AR, SLEB AT CHES
AR B GRS R R ey ek b, AT — 27 F 6045k,

EF—BRE (FRIFFR DR P s AT 8 —— R IR35 B8 @A L by sh Ak )
ERFY ¥, RINAFRARLIALY “KHRENE EL, SEREDERTFRET —
A AR T R R AR TR AHGER TR, REW | TR,
VA ZIAZ GBI 1.5 5] 2.2 49324,
A1 SARSHEREAFEDM: F4 ICIR B 5 54 % Eat kK847
FICIR SFiulk B R SFkzhFE AR AEEER RXO#HR
e X, D E N -1.78 17.93% 12.13% 1.48 70.65% 14.49%

A KSHRET -2.16 18.89% 8.70% 2.17 78.26% 8.29%

HAERR: Wind TR, R ZAERFFLAT

18 “Lh AR HER T LALERRME, ©EERRETFHBLENRKRS, EERE
AF, ARFRAREERBROEER T, BRRAMAH —AF RS EE 860
AT, ABCHGETEF.

Asb, A RIARGE ZBIRE, AT AH “REESHE L B4R, 2L
PF—A B APESHFERTF. BARM, RAER “BEAE" G EE L, AR SHE
¥, EHHREHIENFGEME, BEMEHRET.

2. BHFEHEFELHE

Ross[1]#= Andersen[2]4# 8 i 32 ¢ ﬁ\‘—'a—wﬂi@‘fm, BRI EZNH K S, HANKRE
4z R A K. P, Ross 209 ibAER, L Z1F3] 7 XAEEA Hegssib: 4‘3’:3’0
2R KT F, ﬂiﬁl‘%?&ld]}té%“f‘ﬁ:@)ﬁéﬁ &3,

S LR AT ENG AL, BT BRI EREEZ LR KR, BEwT
HM G e BIRERZERANTY, NN RDAATE ] (2542 ERANTIHE
#ERRE AT, b EMGHIEUT, Rkat S L4 TERANNGSE & &F——F
SR AT S R KB, RARBAN—HE K698 K —— N2 RN 44 L h il ik 38
K. Bit, ZAVAABRMESHRRDGERBE, TRAAREEREEFTHQRALE.
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AT EMIRE g’); 31‘:5'='E1EE;5§

3. KK FEIMNYHIE

EF LA, BNHE-NMHERE “fFEIHAE” BT, @k
# UID ( the Uniformity of Information Distribution ) & F, EARBEAEFHE4eT:

(1) #AA K, QAR ELTE204NH B, BARS B HF) R 94488, 3t
A B A4tk E £, CAHEB A FHIESIE Vol_daily;

(2) FRARE, HH 20 A Vol_daily 6947 £, wAHZRE S AH B ESHRGK
zh std ( Vol_daily );

(3) H#RRE, H 20 A Vol_daily 89-F 318, #r2izRELSAEBKHRGF
3 7KF mean ( Vol daily ); 4% std ( Vol daily) F2vA mean ( Vol daily ), 1 P 1440
W, FFEERREOEESRHYE UID BF, B

B K B F 47 £ std(Vol_daily)
2 3K 2 49 -F )15 mean(Vol_daily)

152 B A 34 Z UID =

o

TR, A EABESRGZ/AFSL, BB BE:

® S (1)F, B 0 SHIESE Vol daily, 1A 5] 4 B 49 B R H-4hikekia,
BPRIIR T B T Ra Rl & 64 5 — 4T ik ek t@ 4038, RIEZENIAS, TR & IR e9%
AER G B ABRATRE, EAFE&RTE, Bk B mRias s, 2 Tx—#h a0
HFmitiE, TAEEE NS —BIRE CREDERT 298 (—): RIXEXNHE
AT a6 E——B 5&a95%&F 2) (4P T 201959 A 6 B );

® Sk (2) ¥, HAKSHEMES std (Vol_daily) 644: RAIAYZFAFEES
R ZAES X 204K BGEEIRAORE, BREXRARZIAELTEZ 204 EF
EEEER—EN, ZAEETANRHBRETREEF &, FPEZIANRSGE Paglk
B &, ZRANNRER R, AN EERAEK, AN B R F
Vol_daily st 2R ZH TR H B, XHAFRELE 204K H BT, BHERIHEN
3 std (Vol daily) #bbsx K; BHit, MELAEZEF FHGRE, IFEHEELSHARBTR
HHIRE, std (Vol daily) k2K, A, KAFEN std (Vol daily) 495 @) &
Y 5% EHER T, FPICHHR;

® I (3) F, ATRLWHEZELELSAHHLEUID BT, BRUAFHRHRGFH
KF: KAVIAA, std (Vol daily) & %5 mean (Vol daily) ZH/EEAK, BP ARG K hHk
KO RE, BB 69 B0 m TAAK, B E 245 std( Vol _daily )FRvA mean( Vol daily ),
WATEARLL 2D R R 4E RAALIET RAVGHEE, AR A RAFRAER (BIRHE+
49 ST M. 13MEALVAR L R 60 AR5 B 49 RHFIL), BT IEE 2014/01/01-2020/07/31
A, std (Vol daily) 5 mean ( Vol daily) #9-F39 A Z A8 % £ 4£534 0.66.
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bT A () IR = UESS

SE= S00CHOW SECURITIES

K313 B A ¥ 4 B UID B T a9 IR, 5% K5 F B F VOL20 (€4 20
B &) B A RTEE, AT T I IE) #7k, B4 RE2F, UID B-F4A
JE IC 3444 4-0.059, RankIC 3414 4-0.074, 4% ICIR #-4.19, 44t RankICIR #-4.23.
THL. 255 &*T UID BF4 5 5A=n. % 2xth4ai4, £2k&T UID B
F. VOL20 BT IC 13 & & % =xf b 4akdds, & 3 M4RE T UID &F A RN
S EEEREMNHA, UID BFo9Fih 21.32%, FRIEFH 5.84%, 15 &R T
iX 3.65, A EREE A 83.12%, R K EIHA A 2.18%, ik HCR K ek FAEL% ks F B F.

B 1: BESAHYE UID BF 5 520 0415 A #

— a1 4A2 SR 3 —rtR4 45

2.6

1.9

1.2

U. 5 T T T T T T T T T T T T T T T T T T T
oo = — — = = (=2} = — oo = — =2} [=2 — o0 [=_e} — [= o] =
o~ (] (22) o o o o~ o [ag) o~ o [ag] o~ o~ [ax] o~ o o o~ [an)
(] Ne) = o Nl = [} O = o o = o~ O = (o] O = (o] O
= = — = = — = [==) — () = — = = — fa) = — = =
-+ =+ -t u uy Vo) O O =} — — — o0 o0 o0 (=¥ N (= = [em)
— — — — — — — — — — — — — — — — — — o~ o~
) =) [e=) [ [a=) = fam) = () === (=) fam] [a=) fa) [em=) fe) () [ fa) [e==)
o~ o o~ o o~ (] o~ (o] o~ o o~ (o] (] o~ o~ (o] o~ o o~ o~

FIE SRR Wind T, HAE

F«
S
X
Y
X

B 2: UID B-F. VOL20 B-F 5 5% stk i A& %

— 4k FH FVOL20E T — a3 4 FUIDAE T

20140228

20140630

20141031 7
20150227 |
20150630
20151030 |
20160229
20160630
20161031 |
20170228 7
20170630
20171031 7
20180228 7
20180629 7
20181031 7
20190228 7
20190628 7
20191031
20200228 7
20200630

B RF . Wind T, AR ZIEHAK

3
&
=
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EX s ) TR SSUEES

%.2: UID BF. VOL20 B-F IC 12 8.2 5 540 % =tk k484
A4k 3h R VOL20 B F E &S A¥ L E UID BF

A IC 1k -0.045 -0.059
416 ICIR -1.12 -4.19
Al s R 9.83% 21.32%
Ak B F 15.69% 5.84%
fZ 8% 0.63 3.65
R B Z 64.94% 83.12%
RK S E 19.77% 2.18%

HAERB: Wind KR, K ZIEAFFRHT

&3 BESAHYE UID BF 55 ELN

ol B R 4R 1 5F 4R 5 SRdE AT
Ay a4E 1 S5 SIS | ks R FERE AEME  RAEHFE
2014 75.34%  32.57% 33.27% 6.38% 5.21 90.00% 0.14%
2015 112.58%  58.49% 37.21% 7.11% 5.23 91.67% 0.41%
2016 -2.60%  -17.79% 18.39% 4.72% 3.90 91.67% 1.19%
2017 -8.62%  -26.41% 23.25% 3.79% 6.14 91.67% 0.08%
2018 -23.94%  -36.90% 19.22% 3.62% 5.31 91.67% 1.11%
2019 29.46%  14.76% 12.08% 5.24% 2.31 66.67% 2.03%
2020(2 7 AJ&) | 53.91%  49.63% 2.93% 5.07% 0.58 42.86% 1.82%

HAE KB Wind KR, R ZIEAFTHT

IR B E P RAVT AL I, UID B F ARG | F6RIAE, XTHREZIIESL
EHEBFHIE (2019 4F 8 Avik, RHRTFHRIT ST AEA D). Bk, &
f114% UID B2 VOL20 #E A3, Bk £ 2 LA UID_deVOL20, # 85| RAtE4k
KB FEE T LA &5, ATk BB,

B4R 27, UID deVOL20 13L& ke IXae /), A B IC 3MA4-0.044, 4
1L ICIR 4-3.43; é\ﬁ?% 594 B AT G I A A 17.99%, SFIKF A 6.42%, 15
B E A 280, ABBEEH 81.82%, RAEHA 1.26%. FH 3 ETT UID deVOL20
BF4)55mR% zﬁzﬂﬂéﬂﬁi%ﬂ RALIRT EoF R RINEIL, Tk B4k T
UID, UID deVOL20 f£ i 49 & IL9A R 427t
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AT HARE [7) IR =

SLC= SO0CHOW s&.cw.‘nas

B 3: UID_deVOL20 BF 5 248 = M & $ 2t b i & 3

44A1 SER2 MER3 4r¢R4 SRS ---- 4Rt \éﬂs(z:irh)
4.0 - 3.0
,-
’\l\’
3.3
2.6 -
1.9 -
1.2 -
0.5 T T T T T T T T T T T T T T T T T T T 1.0
o0 = — ~ (=) = (=2} = — [=le] = — o0 (=29 — (=] <0 — o0 =
[} oy o (o] o o o~ o o o~ o o o~ o~ oy (o] o oy (o] o)
o~ =] = o~ =) = o~ o = o~ =) = o =) = o~ o = o™~ =)
= [===] — = = — [=) = — = = — = = — = = — = =
T T TS0 8 25D 2= 33
ST I I T T ST T T TS S S S e 3
IR Wind TR, T EIEAFRAT
% 4: UID_deVOL20 BF 4% E &3
E NI & X 4 1 5Tk 4 5 SRR AR AT
Fby il M5 S 1A SLS5 | FEFHFE fFEE AAME  RRAEHE
2014 63.24%  35.55% 21.43% 5.15% 417 90.00% 1.04%
2015 126.06%  55.68% 48.90% 10.03% 4.88 83.33% 0.09%
2016 -8.19%  -15.46% 8.90% 2.21% 4.02 91.67% 0.37%
2017 -13.83%  -22.08% 10.52% 2.25% 4.68 91.67% 0.14%
2018 -25.73%  -35.59% 14.31% 4.56% 3.14 83.33% 1.26%
2019 29.22%  18.12% 10.33% 4.46% 2.32 66.67% 0.27%
2020(2 7 AJR) | 69.37%  47.39% 15.59% 6.44% 2.42 57.14% 1.16%

BB Wind T, R EZIEFFRAT

4, HAEZTH

4.1. %% UID B-F & &N

HE| TR E UID BT &, £1% 5345 T 57 A K& R T a8 L. 175
AR A AR AEAR, vA 2014/01/01-2020/07/31 A elnletia ik, FT& 5 E+=T UID
5 10 /> Barra R#&EB TomX 248 (XF, AIFHBATANIRIGEREAHDFERT
VOL20 #4X, ).
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b T HAIRE ) TR &

SIS SOOCHOW SECURITIES

%.5: UID BF5 Barra RAAH F48 £ A%

UID B-F uID BF
Beta -0.0438 Size -0.0040
BooktoPrice -0.1968 NonLinearSize -0.0466
EarningsYield -0.0833 Momentum 0.0582
Growth 0.0210 VOL20 0.2806
Leverage -0.0424 Liquidity 0.1350

AR B Wind i, R ZIEARPT

H T BIRw R RAsFAT kb9 T K, £A148 A A &I UID B T2+ Barra K44 E F 4= 28
AT —BAT LB R FHATEE, REEEAHLSEHE T, ALK, TH4ET
T44 UID B-F4) 5 pa B % 2af b B A%, & 6ILIRT HafF e AERL. B
Mrw I RA&AnAT k&, 4% UID B 69548 ICIR 4377348 %-3.17, 2T 5 540 % =af
A AR A 12.96%, FILESN A 4.97%, 1EEWFER 261, ABMEHR 7532%,
RREHALA 1.22%; HRIE 1 69 R IAF3) 00 RF.

B 4: 6% UID BF 5 5@ R A& % 25t 4184

ARl A2 A3 R4 SRS === St % \4ﬂ5(;§$rh)
3.5 - J:
2.6 -
1.7
—r
0. 8 ‘--I‘ T T T T T T T T T T T T T T T T T T 1, O
o0 = — —~ = = (=) = — fee) = — (=] (=2} — o0 =] — (=] =
o [an) o o o o) o~ o o o~ (o] o o~ o~ (s} o~ o o o~ o
o~ =) = o~ ) = (] o = o~ o = o o = o~ O = o o
= = — = = — = = — = = — = = — = = — = =
=+ =t =+ ) uy ) o N=) o — [ — [=2e] o0 [=2e] (=23 [=2) (=23 o =
= 2 2 3 3 3 3 3 3 3 3 23 3 3333338
o~ o~ o~ o~ o~ o~ o o~ o o~ o o~ o o~ o o~ o o~ o o~
IR Wind TR, F EIEAFRAT
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AT EHRE [7) TR =1

SLC= SO0CHOW SE?.ZUM.TW.

,m

%.6: 4% UID BF 45 E AN

A B R P R PN &b o
Ay P il L5 L LATA S | RS E FEE AEME RREHE
2014 59.52%  39.10% 15.34% 3.62% 4.24 90.00% 0.50%
2015 120.11%  61.94% 38.62% 7.72% 5.00 83.33% 1.22%
2016 -11.10%  -15.01% 5.20% 2.77% 1.88 66.67% 1.15%
2017 -14.90%  -21.89% 8.60% 2.54% 3.38 75.00% 0.55%
2018 2877%  -34.97% 8.91% 2.89% 3.08 75.00% 0.70%
2019 26.69%  20.38% 5.47% 2.73% 2.00 66.67% 0.83%
2020(%2 7 AJ&) | 69.00%  52.11% 11.74% 3.60% 3.26 71.43% 0.91%

HAE KB Wind KR, FZIEAFRFT

4.2. UID B F & RSB

EARER Y, KNARZETEHEAAREDAILE 20 AR HEAERL. KT RA
2, BINBE=FHREA 40, 604~ 4 B, %% UID B-Fa=nzok, F54%8:F
5B F A7 1.

TH 5-6 95 E&TTARA 40. 60 NS AHFELT, UID BF. HRkzHFER
Ty 5 % wxt A A, KT MR T NS REZIEHF. TOES], Lt
=& 40 LR 60 A5 H, UID BFHRFRTHLRAT.

B 5 #HEEHEETF St 4E (9540 8) B 6: #HEBEHEET 55U+ 4E (460 B )
. — 4R Eh EVOLA0E F — 13 &4 AT £) JEUIDE s — M4k # £ VOL60E F — oA 4 A UIDE T
4, . D
33 3.0

2.5
2.6

2.0
1.9

1.5
1.2 o
HAERR: Wind K, K ZIELAFT A HAERR: Wind Fil, & ZIEAFRAT
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AT EMIRE g’); 31‘:5'='E1EE;5§

A 7: HBESHERT S 5405 ZA A 5IEAF (BF 40, 60 B )

VA& -E bk ER AR A ERER BAEHE
VOL40 B F 9.61% 16.64% 0.58 59.74% 22.74%
=& 40 A
uID BF 23.87% 6.02% 3.97 87.01% 1.97%
VOL60 A F 11.12% 16.68% 0.67 62.34% 20.99%
E A 60 B
uID B F 21.32% 6.49% 3.29 83.12% 2.12%

FAEROR: Wind F9R, KR ZIERFFR BT

43. HAbHRZEGHFL

EA1#3 UID BFAEREAARTE LI, A=DE 20 8 AH6, @NERET, £
PR 300 Fo F3E 500 AL, UID BT3RS SAS R BT, BEERIMNT H4%
F-FZ /&, UID _deVOL20 480K T vAFF 3| 3t —F - FF.

& 8: PIE300. FiE 500 Ry Z =t RISAF

FAl AR FACHHF e A ERER RXE#E
VOL20 B - -0.93% 17.34% -0.05 54.55% 38.45%
FiE 300 uID B ¥ 11.51% 10.54% 1.09 57.14% 22.32%
UID_deVOL20 15.79% 10.72% 1.47 67.53% 13.18%
VOL20 B - -0.22% 15.22% -0.01 57.14% 25.66%
¥ 3£ 500 uID A ¥ 13.49% 9.15% 1.48 64.94% 15.26%
UID_deVOL20 16.65% 8.91% 1.87 68.83% 4.80%

HAERR: Wind TR, AR ZIERFRAT

4.4. 43 &7 F3THNAIRBEAE A 6935 ARk

BLARE] “BEAE", BMARRAL], MERTHHMELTEEZR S “4Feifs
&7 5 SRa93 87, heRIAF. M & F R E . RE. RN AR FAENR £,
Podo RAFRIZIFAZ 3 E L % TR &, RIRAFE &AM a9 3246 R, 2 X T3R5
BT IR0 T AR, ARART “B R0 E7 BEAME UID BT, a5 E5kek
& BT A ARG OARLE. Bk, RMNEFEZRRZ LT ESRMKSkGKXZ, LIKREHk
o F R

(1) %edATE, A2k A RAFRHAR, FRREFHENIHE, A B A4
kgt Ak )% Vol daily, 164 % A1z 84 £ ENKEEE;

(2) HAKE, AN 2014/01/01-2020/07/31 A, Hik K 3hE Vol daily Ik K
89 20%AE A, ARIE B M AKIKTE Y E I A R, B AR E k. BKekte-F
PR, RektE AL, FRERNELEATA L KB R a9 K R 2K

(3) @ PR R TE, B PR IR LR 48 AR T 3918
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BT 4 ) IR UESS

2NN -
SO0

AW CECT IRITIES
OCHOUW O IES

(4) bR FEidf2T, JIRFA B NG 2RI GHEK,

TA9RTT LAMFER, BMNTUEE], £8 AEDFE Vol_daily K 9HF
AR, “EHR Fo TR 9 E bk, HRERWALIHME. TREkM@ AT L KB T AKX A4
PGSR, HAMERK, BT, 284 E5RMKRG KA, IR A RIAFG2T
FRbx, BpdF. SIMZTEF H0E . AR IER REARBANR . RS, AL E
AhAEMITET UID B-F 5444584 BT Ret20 (£ A AKX 20 AR5 B0 &
THKEATE ) B9 K R AL, KA 0.10, wAEIET ERNReG L8, HAAR 1584 F7
i RARARIE A IR BRI IR, —AEPAT R 6934F, BF UID B T 4895 3R B R A S A5 B
T o624,

& 9: M2 & AT IR A A 693 ARk
HAELIL IR G 3 E ARIRNE AL S REE AR SR LR R Y 3

9073 52.88% 1.90% 1.42% 0.45

Tk 47.12% -1.81% -1.39% 0.40

HAERR: Wind FR, R RIESFR AT

5. !é‘(a

ABRERBRTRZELT “UHFRRAT ZIVRE 5, ZHFRAR “RMK
HEREZZEER RABBNHRBE, N “BEFE" VAZLE, BIMNET A8
B T BRH, RAVELEF AR XIFAM 6 FFRAR, 328 RN K30 5 Ko o) BALK L,
TR R EAE &b KRB AR, AT EREA, RMAVR 4 SIsdE, AiHER
ZHEBEHEGEM L, MET “CGESAHHEUID BT, LLBRBREERTH
GkFHERTF. LR T T HF A RBFAT LT IHRE, th% UID B T15K L& 4846
HREES .

6. KR

AGRE TR Gt s R T 0 LA, RRFTHTRALETRIN; £RFHKHE
TR KRS, FIREAEEETEEE. N4 F 7k,

MiZ: [1]Ross, Stephen A., 1989, Information and Volatility: The No-Arbitrage Martingale

Approach to Timing and Resolution Irrelevancy, Journal of Finance XLIV, 1-17.

[2]Andersen, T. G., 1996, Return Volatility and Trading Volume: An Information Flow
Interpretation of Stochastic Volatility, Journal of Finance 51, 169-204.
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KR8] AR BRANE KRS AL AR P . BAEMELT, AREFH91E 8
KT F LG B LI A RSHAEAT A GG I F DL, Ao &) RAFAEAT A B AR AR
ey A BT R IE AT A, ERAASFTHHEALT, ARIEARLPTE X
B VT e 23 H 104 3R 2| 69 8) AT EATOIEA T AT R &) , i 7T 8 4 X s
B) $RAIE FARAT IR S R B AR S

TIHA R, R EEA, i’\%& S ETFARNE SATIFINA T B ENF 8
13 8, KR8] H AL TARIE 3642 & 09 A b o T M, AL RARIE S P AL, 5 2R
RERDE AR EE, AR, And) TLE 5 AREIETAH. IR
/])1' "ﬁ;éﬁ%&ﬁ"

RIRAE G AR R B) BT A, RA P @, BT A N ATAF VAT
KEE. EHFL A, 43| A. FIL. 8, FEFAXEAARIRE, i

B AL R RAEAFFR T, AT RIRERATH R ZNI A BT A5

R AR IR BATAE
B TR
FEN: TR R 6 AN A ARk IEAR AT KA 15%0A L
¥R WA K 6 AN A A RRERREARRT K AT 5% 15%14);
bk FHAR 6 A A AR KRR K AT 5% S%0a);
REF AR 6 AN A ALKkt AR K AT -15%5-5%= 14];
Fib: FgIAR 6 AN ARk MEARRT KA E-15%A T,
R IZ S e &
¥ WHAK 6 AMAN, ATlkigRoa R T R S
Tk FEAAK 6 NA N, ATkIREARRT KE-5%E 5%
REF: FHAREK 6 ANAN, ITkIgRAR% 85 T KA S B,

R RAES AR LR

FM T EREFAHS 5

BB S AL 215021
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