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AHRERTRAST 2020 F 5 A 28 B (s FRBRAF #5715
7 (=) FEREFEIF P LA E——HIRE AR AD Kb 45
AERHERTY IR RIER, EHHIEZE 202356 A 308, 7
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B ESFFEFHERF: KT Fama-French = B - F45A, M@ %4 K
HERF., BNLERE T, BEAFREDER T L2 ELE L LIKEE
71, HEAEIC H1E4-0.051, 4L ICIR #-1.57, 10 540 % =5F4 e942
am%ﬁlm A EREZE ) 68.33%; 126 54 F 2 H FHXMKR G, B
WA R FRE T, EEALBRFEZ G, GBERRE TS,

B AHEREAE ——BEHRBFHERREHEXE: FRARELN, &
AR I B 6 B 18] B 5 B, R R ES R RENL. ZARGE
FARER, hFRRZYEHER T ARG EHBOMANE, £
FIR A Gk 2h R B F 3474 A xz“t_ﬂxﬂf 0 F X Av AR £ M Ak E E A B 6
FAERTFAZE, 2ARMNTRTI, #5545 HEF a5 KB0R.

[ »t-ﬁ-/ﬁ;zbffilfl% REEEGR T EGIERF, Eh—AEEe= )z
FIE, AAH BRIRIE SR B T 6955 B E AR KM, PRk A A% IRAZ
&uﬁam%zmﬂmmammwmm,ué%A&wﬁ%ﬁij%ﬁ
K ERF A ZIC ¥1EA4-0.046, 4L ICIR #-1.85; 10 420 % =4
FE A A 19.01%, 1FE8ER 1.72, AEMBEEH 70.59%, &K
@Mﬁunwa%ﬁ,%ﬁﬁ%%@%%ﬁ%%ﬂ%%ﬁ%@%mwé
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AT E IR D, REUESS
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PR R TP 4
2.1, BB FN R B TF YT E B M oot 4
2.2, B ER DR R T HIF BB T AIA oottt 6
23 B B T T 00 oottt 7

3. BAHBE: HEHEBR FURFFAIEATEBE oot 7
4. BT BB EAR E M TR T oottt 8
- - T R = 2 | PP 8
42, AR ER F HIF BB F YA TP oottt 10
43, BRI TN T IR I oottt 11
A4, B R B T B T 0 E oottt ettt 13

B B BT 2 oottt ettt n e 13
5.0, H IR BN BB Tl B BIBIIBRNE oottt ettt enees 13
5.2, FHE TFEIZ k. B IRAB IR E oo, 15
53, BB TG F IR ZEZTE oottt ettt ettt en et 15
5, AR R B TA] B oottt ettt ettt ettt e, 16
6. BB ettt ettt ettt ettt 16
T TR TT oottt ettt ettt ettt ettt 16
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BREB X

B 1. H%AFRESHERT ID Vol 49 10 AR S AT FEAF B oo, 5
B 2: ID_Vol deTurn20 9 10 528 A& B AT BB AT (oo 6
B3 ZEAARKEIKRSEE: EKHEEME (2005/01/01-2023/06/30) oo, 7
B4 HFREHFERT ID Vol 69-FHur A, BEmAExX £ 4L (2005/01/01-2023/06/30) ... 8
B S HARDERT 10 5ER L BT FAEAE e 9
B6: #HBETERMETE 10 0EE ZXABIEA S 11
B 7. A ARHER T 10 0BRSS E AR e 12
B8 4. AKSHERT S Z ez 8 E. AEKEE (WEMEN RRIBIE) ... 13
IR 11 o o A S o TS 15
R R 2 A R e eS8 G 2 SRR 15
A1 BGETEHERTF ID VOl 5 BRI oo 5
% 2: ID Vol. Turn20. ID Vol deTurn20 B F &9 FRBRITEL (ovoviieececceeeee s 6
&3 HAEFHFEET ID_Vol_deCorr 94 F AT ..o 10
% 4: SAKRFHERTFEFF Barra KARE F 4905 R B oo ee e 11
5 B B B A 2 R I oottt 12
E 6 HARTF. HRE T AEIEIEATE oot s s s s 13
AT . LAEEHFERTHERBRICR (FEMEN REBIIE) (s 14
A8 M. thAEHERFTERMLTEHEBEE (FFEMHN REIIRIA) e, 14
ST /11 1 R o A S =g 0 <5 oW 15
& 10: PR 300, FHAE 500 AR HE B F G ALECRIT F o, 16
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AT E MBS () IREUESS

1. s
Ang et al. [1]F 2006 SFFF & &3 The Cross-Section of Volatility and Expected
Returns, 421494k 50 F 5 AR A Z R A £ R F ) AABAM, BT R R
AR, B, ShEFARDEF T e B TS, XBAXGFIELER, METHA
ERFT CRIeAK, KEAZ” 2R, WA WEHERFAL. 0B, &
ZENSFHAALES, B AT R RIFT —AIBR, MESR, EFRMA
SRR SR AEAT FAT IR A B R L,

AEEIEEMAMREE, FHEF, Hfd “EHFERET 23R, KA
BB AT AR AR R GRS R B T ey ek b, #HAT— AN F IR K. VEAHRIIFR
F—F, ALZE “‘/}iﬁ‘li‘%gﬁﬁ%%” 8B &, SAERE TR —F AN R ey Bt
£ ERERE, B E W AR, INHEATNTE, TAALATHETRI 2R,

AERELAFAZLT 2205288 ( “KHhEREBRRATF” ZIHR (—):
TR F eG4 BAZ & —— BRI AR T A8 KMk 69 4h B K ) R B 1) P18 iR 49 #F
RAEZE, FIHEIEZE 202356 A 30 B, F¥instshdsh Ak ahE R Fo4iT48.

2. BAAEREHFERT

21, HREHEEATFQTHES @R

AIGEIR—FF B By 248 R 6 F ik, i EAGERRSER . BEiKi, L
AR A B R R AR BRI & 49 ST IS PRVA B _E T R 2 60 /N3 5 B 69 RFTIE ),
vA 2005/01/01-2023/06/30 4 & A 18 B, 525604 F #4k:

(1) #A Ak, @#HPARELTEH 20 MR 5B 64, B RIREAIRSE Fama-
French = B -F4A #4702, 33|40 694 Rai %, Bp

Ti,t = ai’t + ﬁi,tMKTt + ni,tSMBt + Al‘,tHMLt + Si‘t

A, tBRAEA 1,2,3,......,20; MKT,H t B 5134 A $850K A%, SMB. A T/AR
F, Bt BARBTAERAE 1/3 0K E3 B TR N TR EES, BA
BFAR KA 1/3 IR ZH BB T A ER AR ZAA, 48 TAEEAIK
BREEXTABGKAERZ E, FPATART; HML AEERT, Bt B 74% PB &
1R 1/3 3R &%mkﬁﬁﬁﬂ%gMﬁﬁn&é , B AEFE PB &AM 1/3
PR F A PR RAR WAL B I SR Z 4, 4 8 4&4%;4;‘14&/—\&51;—%5 e A
BREZE, BPAHEARE T, J—_z;\é‘waﬁéljéﬁiifsw PR S i NRE t B0 AR,

(2) T HHAKE 20 MERKARGITEL, B AHIKEH R Fama-French = F F
J& 84 R Eh %, itk ID_Vol (Idiosyncratic Volatility ).

= N4 R DT, GRS R B F 64 A 1C 3948 4 -0.051, RankIC 3414 4-0.084,
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AT AR A =ULES

4L ICIR #-1.57, RankICIR #-2.35, 10 548 % Zaf it e FALIKE A 19.61%, 13 &1k
FH 128, AEMEEH 6833%, AERKNEHA 19.55%. HIRKAE, B A 2180
YRR E R T FEE LR, 124 2010 . 2013 Fe9 N £, AAE
2t e BARKE A .

B1: HAMFESDERTF ID Vol # 10 48R % Ext b A # A

2481 2482 443

60 - 444 445 4406 - 30

4487 4488 4489 A
50 10 0 - S 401-54010(% 4h) ,"I |

i
40 Y 20
30 x%ﬁm
20 - 10
10 - 5
0 ; ; ; . . ; . . = 0

2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

$IER R Wind F, FRZAEAARAT
A1 BEAFREHERT ID_Vol 85 EAN
AN B & S8 1 5EA S48 10 SFRAEAF
Fby S HE10  smixtdsmio | EksE Z4E AEME  BRAEOHE
2005 2.20% -9.61% 10.28% 10.16% 1.01 66.67% 6.55%
2006 116.90%  78.76% 20.67% 15.67% 1.32 66.67% 9.50%
2007 141.68%  80.28% 30.30% 14.00% 2.17 75.00% 4.19%
2008 -41.02%  -54.04% 18.74% 11.50% 1.63 58.33% 2.99%
2009 124.03% 67.63% 32.39% 11.24% 2.88 83.33% 5.34%
2010 7.58% 2.63% 3.01% 11.02% 0.27 66.67% 7.62%
2011 -22.29%  -38.06% 21.76% 10.92% 1.99 75.00% 2.42%
2012 8.15%  -12.11% 19.23% 10.95% 1.76 75.00% 5.90%
2013 12.34%  34.32% -18.79% 17.48% 1.08 58.33% 7.62%
2014 70.52% 20.15% 40.75% 12.07% 3.38 83.33% 3.97%
2015 41.04% 2.88% 21.60% 23.29% 0.92 66.67% 12.81%
2016 33.66% 4.27% 25.46% 13.80% 1.83 75.00% 3.15%
2017 -7.01% -37.76% 45.84% 8.31% 5.54 91.67% 0.04%
2018 -23.98%  -44.10% 32.59% 11.69% 2.80 66.67% 3.45%
2019 21.18% 17.30% -1.23% 17.12% -0.07 58.33% 12.11%
2020 13.69%  -3.14% 12.15% 21.80% 0.55 50.00% 8.52%
2021 29.16%  -7.55% 34.53% 20.95% 1.64 58.33% 13.71%
5/17
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o T H AR ) IR =AUESS

2022 14.69%  -18.65% 35.77% 14.96% 2.39 83.33% 6.69%
2023 (6 AK) 5.44% 10.86% -5.46% 9.04% -0.60 60.00% 4.03%

338 KB Wind TR, & ZIESHFRFT
22. BREHRAFEH#FRBATHAALM

3MEIEMAEAN, EHNEERFROASNNEFELETEELS, AUAIRT4&
EHEAL. B, RNEAARRERKREZE X 20 ARG BHRFEGFHME, B
TAL P AL ZE, Z S AR FEEF Tum20. 245, HREZHERF ID Vol 5#F
FEF Turn20 49-F34 A BEAR R RdkH 052, HE#—F, HAAREFREDHERT
ID_Vol 535 & F Turn20 #ARA @ E LKL, BP:

ID Vol; = a + bTurn20; + &;

F R EMA RN F R R T R ERMAZ EZE LK REF, 24 ID Vol deTurn20.
Rl vAAAR A A AF AR, vA 2005/01/01-2023/06/30 4 1 1A £, ID_Vol deTurn20
F-F 49 A & IC 3515 4-0.020, RankIC 34444 -0.045, “F4¢ ICIR #-0.79, 4t RankICIR
H-1.56, 10 540 % =3t 69 FALIE A 5.41%, 12 G EEZE 043, A EBE 56.56%,
KK =44 28.81%. FHE 2 &7 T ID Vol deTurn20 B F 10 520% % & 3t ik 444 A& 4,
A2 ML BT ID Vol. Turn20. ID Vol deTurn20 B F 49 &30 45 2L 647,

E2: ID Vol deTurn20 # 10 22085 % 525t 7 448 4

Py Sr4m2 4403
40 - 4484 4485 4486 35
T 48 4419 [
35 - o410 me—ee H4R1-548.10(% 4h) L 5
[
30 - ’r\”"ll\"\‘ s
,,:\,4 v AN ',l\ n ' 0, 4 25
7 \
25 A ’/ ‘: ,
20 - VA
\ " - 15
15 - N
J f an AR -1
10 % W
5 ) - 05
0 0

2005 2007 2009 2011 2013 2015 2017 2019 2021 2023
HIERR: Wind TR, K ZIEAFLA

#%2: ID_Vol. Turn20. ID_ Vol deTurn20 B F &}k Bk R AT b
IC ¥ FHICIR Fulki% FhlkshR FLE AEMEE RAOHE

ID_Vol -0.051 -1.57 19.61% 15.34% 1.28 68.33% 19.55%
Turn20 -0.062 -2.01 32.04% 16.93% 1.89 70.14% 19.39%
ID_Vol_deTurn20  -0.020 -0.79 5.41% 12.65% 0.43 56.56% 28.81%

BRI Wind T, &K ZIEAHE AT
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23. HREHEETF &
A ER R, BAVT ARGk Sh R B Fdh 4o T B4
(1) BARR A, HHRBFREFHFEETF ID Vol E& Rakeyk BB,

(2) #akshF BT ID_Vol H#F % FH-F Tum20 915 & E &/E 45, 12 ID_Vol
#4931 IR 4= Turn20;

(3)HREFHZERFEMBETER TG, 55 £ ID Vol deTurn20 #9i% IR BR K 1
T,

FE b, BPAEAES 4 Rk R B F R LA RN ILEE ), (Be ARG ERET
B, FLARMNFBRFEANK R, FERESEDER T A T E.

3. BFHREK: EFHRETFHHFFREHEXM

Cont i# 1§ KIEAF R LI, £ rkF = I E 60 18 5 5] 5045, 8 F RN KD FEREN
% (Volatility Clustering ), BPM-#469 K@ T AIEEME TREAE—AR., ZINLLHAILHF
ETARTHY, o TH3ETT Z/H2 ABKDKEZRGTAEIL, KRANTALA,
TAFA A B K@k H = B KR,
B3: 7L ARKEKRAR: KHREH (200501/01-2023/06/30 )

10%
N M‘M M
0%
) W W
-10%
 J4 4 ¥ ® © © +H4 © S ® M O M~ 1O o oA N~ o ©
Q@ Q H F Q@ 4 @ 9 g 4 < 94 o 9o @ g g < -
T T B = T = - B S - W To S LY~ S B I R S SR~ c S NGRTo S S, SRS
 H 4 Q@ 2@ @ 9@ <@ 9@ 9 Q@ 4 44 4 0 9o 9 9 <@ 9 9
H B © N~ B DO H N M S T H O N OO N »
© © © © © © A A 9 H oA A +J d4 49 9 o4 & o &
S & &6 & & & © © © © © © © © © © © © © ©o o
N & &§ & &N N ] N Q& & & & & & QA

HAEAR: Wind TR, R ZIESFFR AT

Fit—F, ZRHEREARLAEETAIARES, NEFEANBHYEHERTLEA
BORM B B ReBR @M AN, RINESK A BAERAR, HH T 44 R %5 FEF ID Vol
aFHEA . BREAAX AR, BARERTE 4T, *TE &5 RMEZHN:

(1) ARAAFA I FAR K R AT 0938 AL N, A 4L N=1 A 41
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AT E MRS ) RSEWSS

SES SOOCHOW SECURITIES

(2) P FAAR R BT IR A, RN ERRE, A8t FLkaE
B T8 18 55 i e — e BAR X 2 4, BT AR R A BTA IR IR ¥)1E,

(3)-FHBmARRK Z 89T H ik, st B ¢, At A e 25 1 i al,
FiA PR Z R 5B F oA B AR X A4, Bt P A B 18 BR-F 3944
B4: #HREHERTF ID Vol -F¥er 4. BEAEL EE (2005/01/01-2023/06/30 )

PR AR AN WP AR AR K
1

0.8
0.6
0.4

0.

N

L] | |
s N

0 1 2 3 4 5 6 7 8 9 10 11 12

o

-0.2

HIERR: Wind T, &K ZIESFFR T

WA 4T, EREMEAN, KHERTONF . BB RIHEKR, doi
BEMNEA 1o, AP ERT-FHEFARXAZSCH 021, FHREAX ZLHH
044, HANREmHA EAERHERENE. MERBNEE M, 5. BEtEX
FAARRBTB S, WENAA 6 8, FHEFAXZITHEZ 0.006, &F 0.01, F
¥BEA K R HH 0.20.

4. BIRFHBEADXE: LALEDFERT

4.1, ShAEXHERFHHESLS DR

e RAER, AR S R B T B BOR A BT A R B AR K. 3T TR BRARA,
ERFEABGRGEIBREAD LN, WAEFHANE F2EKE, RRREOERLAS
Tty % 69 B FAL, 20 R T Mk A R T 6,0 2. Bt Rl R, 269 B 128,
X B T HG B FAE, RS R ELRAT . Ak EARERNE—HHFEFGRTFEE,
H R RS,

AT ER5AT, BAVR S —FF “BIRB B @A AN, FREALBRSEZ L 9F5E,
FLR S A T 4RAE:
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(1) BRIFH A SRR, & A A Rz FAFEME G4 TR S £ B F ID_Vol;

(2) HERFENH N=6, & A ARFEAA B F i E 6 A9 EFIEM S AL
M)z, Bp

ID_VOli’t =v+ QIID—VOZi,t—l + 92[D_Voli’t_2 + -+ 961D—V0li,t—6 + ‘u.i‘t
FRE)E, W B, =123,k (k AANBEE ), Bbid= 2z % Hreid = )3,

(3) RIREGZ . BPAZA A RER R @A XM S 0 RS F BT, 2
Jy S K& B F ID_Vol_deCorr.

VAAAR A A AFRARA, = 2005/01/01-2023/06/30 11, ABAT ) 2 4k ALk 3h & B
TR 6T AKX 2L TEZE-0.007, FHREAAXZHLTHEZS 0.01. LKA
WE, thAKSHERT AL IC 3#H154-0.046, RankIC 314 4-0.067, 1% ICIR #-
1.85, 44t RankICIR #-2.71. FTH 5 BT T Ak ERTF 10 NLAR S ExT4 8944
A, BF 5wt e KA A 19.01%, FREFHEH 11.07%, FErEH 1.72,
A EREZR S 70.59%, RAEHA 10.16%. & 3 MICR T Ak zh F B F2F RN
oL, &R 2020 A 2023 F (Bak 6 AJK) b ARFAES =3t Ritikah i, 12
RATFREHEREHER T, FHRFERNCLEH T KERHA, 422015 F. 2019 #,
FETAES 254 RSB RKTHEAR T, BF A ERRADRELKTHELR
T EHEGETRILFAEL 2011 F5 2013 SF3EFTHRMAF T EKE.

B5: thAKHERTH 10 5BA S Txt A

54281 5202 5403

50 - Pt} 485 416 - 30
4T 408 2409
o110 eeeee 4R 1-44010(4 4h) p

40
L 20
30
15
20
10
10 .
0 0

2005 2007 2009 2011 2013 2015 2017 2019 2021 2023
HIERR: Wind TR, K ZIEAFLA
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A T ERRE

%3: th A k5% BF ID Vol _deCorr #4045 (N

Ak 38 % S8 1 3448 10 AR AT
Sy S 1 4410 swmisdsmie | Hkikshd FELE AEME RXO#HF
2005 5.40% -9.60% 14.31% 8.37% 1.71 58.33% 2.47%
2006 135.15%  97.31% 19.93% 13.05% 1.53 75.00% 6.26%
2007 137.95%  84.87% 25.29% 11.05% 2.29 75.00% 3.92%
2008 -39.80%  -55.08% 29.05% 7.42% 3.92 91.67% 2.34%
2009 131.13%  77.65% 29.54% 10.29% 2.87 83.33% 4.71%
2010 17.81%  3.11% 13.90% 9.24% 1.50 66.67% 3.04%
2011 24.53%  -33.98% 13.95% 7.76% 1.80 66.67% 4.27%
2012 14.00%  -11.05% 27.70% 4.82% 5.75 83.33% 0.15%
2013 22.82%  31.36% -5.83% 9.09% 0.56 50.00% 5.62%
2014 65.15%  27.85% 29.41% 10.65% 2.76 75.00% 3.42%
2015 43.14%  -1.06% 36.41% 17.60% 2.07 66.67% 6.79%
2016 35.14%  7.80% 25.54% 9.84% 2.57 75.00% 0.84%
2017 -14.53%  -31.46% 23.83% 6.58% 3.62 75.00% 0.67%
2018 31.01%  -38.43% 11.65% 5.43% 2.15 66.67% 1.69%
2019 30.60%  15.52% 10.83% 10.15% 1.07 66.67% 4.73%
2020 7.41% 5.21% -0.26% 15.87% -0.02 58.33% 10.16%
2021 32.09% 5.20% 24.27% 11.10% 2.18 66.67% 7.35%
2022 21.05%  -16.83% 42.91% 12.27% 3.49 83.33% 5.34%
2023 (6 A ) -428%  13.80% -17.17% 10.27% -1.67 60.00% 1.51%

HAE KB Wind T, F FIEABRF

42. hARHRERFERFERATHAALH

HWTFEGEFEREHER T, AL EHIERFE5HFRERFMELE I, FI3HA
AR B HALA 040, FIARF 4K sh R B F b F 2 B FHUE AL TE, I &R £ 69
R, FEERE T, THO6RTTHEEFIANERETE, 10045
EIF A AR, TUAKIAR KRBT ER TS, #F B F RN RA B THELER
¥,

10 / 17
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B6: HBEFERRTEN 10 54 % Exd RS

— AR R E BT A G b ik Bh B OE R F

5

4

3

2

1

0
— — — — — — — — — — — — —
3 S 3 S 3 S 3 S 3 S 3 S 3
[aN] o] N [ee] N [ee] N [e0] N [e0] N [e0] N
o = o Q Q D Q = Q = Q = Q
n [{e] [ee] ()] i [qV] <t L N~ [oe] o — o
o o o o i — i — i — N N N
o o o o o o o o o o o o o
N N N N N N N N N N N N N

AR B Wind TR, &RZIEAHR

=

43. ShELARFHERTFHEAR

FRHE TS, BNERLEFGFEAREEF 4R, AR A BRAFFRAE
A, 2005/01/01-2023/06/30 A =M A A, T4 4 T+ 7T LAk ERF5% A Barra K

B T agAR K A4
R4 %A EHERT 5T A Barra KAEE T oA X 2 %
SAEHERT BAEHERT
Beta 0.0163 Liquidity 0.1936
BooktoPrice -0.1571 Momentum 0.0544
EarningYield -0.1044 NonlinearSize 0.0259
Growth 0.0112 Residual Volatility 0.2845
Leverage -0.0306 Size -0.00007

I RR: Wind T, &K ZIESRFR T

AT B LR R F H5AT kTR, KANEA AR A XS E B T2 Barra XAs A=
30 NP AR —BAT R R FHATE I, RKREEN AL FAEALENERT. THTERTT
b AR B FE B T8 10 R S BT A A Y RS BT T Ao F A RIVE L.
B hw A R AT 25, Sh 4L BB R B T % RAL b 69 A0 E A 11.83%, ALK
HEH 7.84%, 1FEEH 1.51, AEBEE 66.06%, RRXEH 12.14%, HAREIE L
A — R IR

1 /17

N %4 = 5 F
TSN DS T EST TR ST LI AR RAR BT LT



AT AR A =ULES

W7: shBSAADER TN 10 AR S Tk (i %

il
32 - it}
N
28 - 44810
24 -
20 -
16 -
12 -
8 .
P PN -
0 : 0

2005 2007 2009 2011 2013 2015 2017 2019 2021 2023
$H R R Wind T, R ZIESFLHT

&5 HFHARHER T FERA

S s & S48 1 5P 4048 10 S48 AT
Fiy S 2R 10 samixbdamio | FkHE fFEE AEBRE  RXE#HFE
2005 1.65% -4.62% 7.21% 4.59% 1.57 58.33% 3.52%
2006 127.14%  99.21% 15.04% 8.06% 1.87 75.00% 2.72%
2007 119.90%  87.37% 17.85% 10.02% 1.78 66.67% 3.59%
2008 -42.36%  -51.88% 18.64% 6.50% 2.87 83.33% 2.08%
2009 126.32%  81.09% 26.71% 6.95% 3.84 83.33% 1.14%
2010 13.51% 3.87% 9.38% 6.43% 1.46 66.67% 3.24%
2011 -28.18%  -34.56% 10.07% 5.72% 1.76 75.00% 2.85%
2012 9.37% -9.59% 21.41% 4.78% 4.48 91.67% 1.15%
2013 28.37% 31.30% -1.15% 5.46% -0.17 50.00% 4.20%
2014 56.96% 33.19% 18.71% 6.78% 2.76 58.33% 0.82%
2015 40.90% 4.63% 35.01% 9.64% 3.63 75.00% 2.56%
2016 26.62% 13.33% 12.37% 7.91% 1.53 66.67% 4.54%
2017 -22.03%  -30.01% 11.51% 7.40% 1.55 66.67% 4.45%
2018 -31.12%  -35.49% 6.64% 4.03% 1.65 66.67% 1.36%
2019 30.17% 20.33% 7.80% 4.09% 1.92 50.00% 1.98%
2020 2.15% 9.78% -8.28% 10.74% 0.73 66.67% 6.65%
2021 18.62% 14.37% 3.34% 7.45% 0.44 58.33% 7.42%
2022 13.04% -9.73% 24.97% 8.37% 2.98 75.00% 2.37%
2023 (6 AK) -4.80% 14.55% -18.22% 8.93% -2.04 60.00% 1.23%

HAE R Wind T, R ZIEAFRFT
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AT HARE () RS

4.4, BAKSHRAT L

AT AZAR RRGERED )T, MNERFREHFER T FREE LA 692 RIE
8. B4 KGR, BIIRE AR @A R AR E R T, RAR MR THERE T,
POAESE LR, O TERBEBMARLARRELAAYIERFEEL, AEFRT T
#, WBET LHEFHLEEBR. MEANREOIAREAENGD TR, ARKER
WTIk, RILREAEAREHEL, KT “THERL WAH.

3 F AT H A TANZERF, T 6 ILEET M6 A K IC #1444 ICIR.
% 23t it AR AR AR X AT &

#6: L ABT. HAE T 6K Rk
IC¥{d FICIR Fioikd  Foks fS&E AEEER RXeO#H SH#RFEHEXZHK

BT -0.051 -1.57 19.61%  15.34% 1.28 68.33%  19.55% 0.52
SART -0.046 -1.85 19.01%  11.07% 1.72 70.59%  10.16% 0.40

#HBFEXHRF  -0.020 -0.78 541%  12.65% 0.43 56.56%  28.81% -
BARFEX#F -0.021 -1.04 7.85% 9.78% 0.80 61.09% 17.97% -
¥R B Wind TR, F ZIEAHFR AT

5. HteEFZT

5.1. $hEEFHEE T AR M

A XA e AR F R T, HH@)ambEMENIRA 6, X— I F, ZAFLL
EANERFRAMBBMETE, THSETT NIBRIMAA 0Z24087, AHFERFHS5H
40 % AL AT B b ge F) B AL, R T NFEMICIRT S BIA T, KER
F64 A 1IC B1E. 4L ICIR VAR % =3t g B sk 24545, P, “N=0" FrxfjLed,
PP A TR F B T ey =4 R,

B8: #4. AAKHER TS ZHAHEEE. AEKEE (HENHK N RRRME)

— AR (L) REME (&)

2.1 \ 100%
19 :
1.7 : 90%
1.5 i
13 X 80%
11 : /
0.9 i /\ 70%
0.7 . N=6 V y\}
05 | i 2 4N 60%

0 2 4 6 8 0 12 14 16 18 20 22 24

$ 48R Wind TR, & ZIESHFRPT
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ST H AR D, REEUESS

AT At SAADERTFHRBHEE (BN N RFIR{E)
IC 348 #LICIR  SLki® Shks® 2e6wE AERE BAE#E

N= -0.053 -1.61 21.81% 15.68% 1.39 66.52% 19.93%

=1 -0.041 -1.55 16.82% 11.96% 1.41 69.68% 12.18%
N= -0.044 -1.74 19.17% 11.50% 1.67 71.04% 11.24%
N= -0.046 -1.85 19.01% 11.07% 1.72 70.59% 10.16%
N=9 -0.043 -1.78 17.81% 11.36% 1.57 71.49% 11.18%
N=12 -0.042 -1.65 17.90% 11.93% 1.50 69.68% 12.21%
N=18 -0.036 -1.34 14.15% 13.31% 1.06 68.33% 39.66%
N=24 -0.039 -1.41 17.53% 13.36% 1.31 67.87% 16.37%

I RB: Wind K, &K ZIEAFFRAT

TAKI, BIRAEMNHBREAXEEOLELANERFTENDNTFT 128, it
RARMTFAEGAFREDERF. MEFENMHAN K, § T RFHERTFOSHARE
AORANEZH TG, B RSN EIEE B F AT IRAT & TARM, L IRECRAL R iR H T
M. 7oh, EBR 3 PAKEH N ANE I #ATIE, TUALINTHF4 A 15548 004
FURHREMAEZAEN=12 EFTHRANE.

Fi#t—F, KRNELEET AR LAHUPIET, LA EHERTFTEXBRFERTIEY
EARARE S, BARGE R o TR 8T, TAKIL, ENBIAT, JIRBFRRA TS, tbh
FO R RO EN D TET 2R THEERT.

%8 4%, thARSHIERTEIBRFEHLEBEE (FEHH N RFIBYEL)
IC #4844t ICIR E VA& LN &L ER N R ERE B X =R

N=0 -0.023 -0.91 8.26% 12.40% 0.67 60.63% 24.99%
N=1 -0.017 -0.80 5.10% 10.06% 0.51 57.92% 22.62%
N=3 -0.020 -0.99 7.74% 9.89% 0.78 61.54% 17.83%
N=6 -0.021 -1.04 7.85% 9.78% 0.80 61.09% 17.97%
N=9 -0.020 -1.00 7.41% 9.65% 0.77 61.54% 14.39%
N=12 -0.019 -0.91 7.43% 10.78% 0.69 61.54% 16.78%
N=18 -0.014 -0.63 3.46% 12.04% 0.29 59.28% 47.31%
N=24 -0.018 -0.73 5.96% 11.93% 0.50 57.47% 18.44%

HAE R Wind T, R ZIEAPRFT
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AT E MBS () IREUESS

5.2. EETFHZ k. TRBHAIL

ASEARE F o BRARET, RXET 3 2P e ARG, X — P 2 ZHra
Voo H) % KA I 2 KA, b —H 1 3T e B B T 0 R, BARE R TR 9T,
mATER, RMNTALNALKHFEATES IR LRI MREANI.
£9: MEEFHZ k. BRRHAK

FelnE FESHFE FERE AEEE  RAXE#HE

PR B GRS F B F 19.61% 15.34% 1.28 68.33% 19.55%
SAKBHERF 19.01% 11.07% 1.72 70.59% 10.16%

% 9 B GRS F B F 8.73% 11.94% 0.73 57.01% 24.60%
AR ERF 10.59% 14.83% 0.71 57.47% 37.43%

. Gt ROk R B F 8.50% 17.11% 0.50 54.30% 30.93%
A KHERT 5.28% 15.11% 0.35 53.85% 31.89%

HAE R P Wind K, & ZIEAFFRF
5.3. #EEF&AERLSETIL

ABBERE QRS ZR Tt s £, F2FFHE TEAR )25 T EIUHER T4
8915 8, B RIEAKT ABAR R HAE F 208 6948 Kb, dLsh ST 8 R IR 5 T Rk e &,
THI. 10 0ARTTHEERT Sk, 2R EHEABLE, LMo F, HHATFY
FABRECEH 6431%, HREBHEARTFHFEABRCEH 92.17%, T 27.86%;
TR, G E TR EA RS EA T1.81%, th AR T A RS EH 86.71%,
BT 14.90%. £FHEH B HK A ERBETY, TR T 09 2 TR RARA,
B pbdf %42 3 LR 0E E AR nth 5 B B R, ARk SR g

A9: #FHEET 2 ke Et b A10: #7188 F 2 kgL FAIL
BB TS kA AR —— AART 3 ABARLE RGBT EhGAbE —— hABFEAEA SR
100% 100%
90% WWA(WMMW 90%
80% 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 30%
© Q9 NNy ¥ © 0 9 N g T © o9 N © O N N S © ©® O N N S © ©® O N
fefg8SEg93c5882a8 digdeddggadazngd
SEERRRREERAEREER fecEHEEEiEEEE88¢E
AR Wind T, R RAEARAF AT AR Wind T, R ZIERFR
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ST H AR D, REEUESS

5.4, FAWAEAREE 1AL

RE, I ARBIREIE ks R B F 8t 7 EERRARZ AR, AR5
VAT JE 4 N=6 A #). A PR 300 R R, Hots ks R B T69 10 548 % 2ot
1Z8EH 024, ABEBRA 56.79%, RREHA 49.31%; HEKFHFEE T 10 540
3 EA A G EA 027, AEMEH 56.79%, RKEHA 31.50%. f£F4E 500 R
Bd, HRETF 10 582 24 E &EA 075, AEMERA 59.90%, RREHA
39.88%; AR T 10 4B % ZAfF45 G E A 0.66, AEMEEH 59.90%, RAEHA
18.62%. #7 T #9ik BRECRA P IR 300 BRI FRAEGE FH — 2=, FiE 500 AR
P #7 B ) R L AT 04 45 ) = A

&10: PR 300, FAE 500 AT 38 BT 690 AR

ICH¥E L ICIR Fiolksfif FHEkshd RFERE AEEE JRXO#F
o HEGAEREHFERT  -0.028 -0.61 4.63% 19.58% 0.24 56.79% 49.31%
730 SR FE BT -0.023 -0.66 4.38% 16.00% 0.27 56.79% 31.50%
) HoAERESHFERT  -0.041 -1.12 12.59% 16.86% 0.75 59.90% 39.88%
500 WA EE T -0.031 -1.04 8.90% 13.39% 0.66 59.90% 18.62%

I RB: Wind K, & ZIEAFFRAT

6. ;‘é} o

REAETE “RNEAMAT ZIFL, HAHRIBEE 5, KLAEMEE
G ER TS L, ETARNINAIN KRARE ik, AERETFHAT
Tk, Bk, AXRE—AEEFE, REAEEGEFOITAEY, $Bin—A
Py FIR, AR Bk R R T MR G AN, KRR T HE AR it
B Ff58, 2MAEL, 35T ARAR M4 “AAKHERTF,

7. NeR*

AGRE PR Gt s R T 0 LA, ARFTHTRAETRIN; £RFHKE
TRALEBKAS, FHEREEETEETE. NedsdlF 7 k.

MiE: [1]Ang A, Hodrick RJ, Xing Y, et al. The Cross-Section of Volatility and Expected
Returns[J]. 2006, 61(1):259-299.

[2]Cont R . Volatility Clustering in Financial Markets: Empirical Facts and Agent-Based
Models.[J]. Ssrn Electronic Journal, 2005.
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RAAEIAR S ) & RIF X

SELE= S00CHOW SECURITIES

STk A

R ZAEAPANA s8] 2 BHEA BEE AN 2, OEEIEA T Zi0 b 54,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE. ARE R T AN 5T IFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERFIR, AN TE 5 AREFBAA. SINAER R —HA93R%E

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARARERE BTG, 8L EWNRLAHRZEFFTHT, FHER
ARELEAAALA B, BT AREQRIE, B RFT AREHTAERENTA .
T FAS B, KRB AILERFIE. FHEAREN, B HARIEA R 69 EETAE. KNS
PR G &) H 18 AR TR AY,

ARIEFR TR BATR

BB T oA BE LA B 6 & 12 A A MAT L KA 8] @R A gt 2o &I
IR (A T HAEA PR 300 454k, FA TR EAEAH, 2B T HLEHFL
500 #8446, T = HIEIREA ZHORSR (AT TR iEARE) ) T 1840 (AT T 4
ikArey) ), Bk T

8] TR

FEN: AR 6 AN A AR R AR /R 15%0A L ;

¥H AR 6 AN A ARk bRt O ASTF 5% 15%Z 54;

P TR R 64 A AN IRKER AR A AT -5%L 5% 14,

B TR R 6 4R APkt ARt A E AT -15%5 -5%Z 4] ;

L FSIAK 6 AN A NIk ERTEARRT R £ -15%0L T,

AT 3 FAR A

¥E: MHAKR6AMNAN, FldsFAnstik T 5% L

T FEAKR 6 ANA R, AThABRARA 5% 5%;

BAF: FTHAKR6AMAR, Tlkigfomxtss T A% 5% Lk,

BAEIIRERE, REHEAF A KRB 693F A ARIE B BAR . HA1EA 89 R~ A8
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRARI, S BRI B 6. M5 RIUABAFZE R, HFREEMAEAARENT, R

FL AR o AR R — B 1! e A& i U}
Sl ol o = K ZAEFHA R T

Ho Tk F X 2 fafr5 5
BRI AL 215021
A (0512) 62938527
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