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3.2.20 MIPC TR T oottt ettt a sttt ettt a et a e 12
3.2.30 MPC_Max FIl MPC_SKEW (Rl T w.vuverieeeiecteeeeeeeeeee ettt sttt 12
3,280 MAX TR T oottt ettt bttt ettt e seneas 13
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O TR, DAEA A 7 MOEH R, i BiE B2 AR . mAsdE A T EE
WIS HAE R, EREH BT I B SRR G 52 5 & B B, Ak IA T B 2 RS2 3558 5 & 1
4, NI BB ATTSE AR M S 4R T R A AR A B

e AR R SR T AT o A s RIS K — 35K+ SE— J*+Mﬁ%ﬁ§ﬁﬁ;%%ﬁ@@(ﬂ%%%
LA T AR ) o e A (R T RN A AN . RSB s (R N BAR Bt )« AT 04
i (RREEZRILHR) %5%.

1.2, RPUEBE TRk &

AAR 0 LW TR sk (RO EA R B FATER) . (ERMBFE M E TR (RBUTRAE K
WER T AZBRITRREFATERER T (MHEETRAMB L EHEEIR) 217 RPN DL, JFHAE
XANEERY ETHE T AR G RARSC I R, JFARE LM TR T SRR R

FEAR T, ARG T BRSO T R stk BERRMENE, RARND R TRITR:

® 1. SERETFOERER

B 753 BEFEZHK Fr FAE3E wERIE
Vol DENEST EARENIERE TR
OIR DEREIT SIENTERE VIR
e SOIR SEEFT (ESmTREABERINERTY
MOFI_Weight DEREIT (EZEERITREERITERRIERET)
PIR S EREFE i
MPB SENFIT (ESREMISREFIIRY
MPC DEREFT BT REERNERT
B4 MPC_max S EEIT BT B ERINERT
MPC_skew S EEIT BT BERINERT
RSJ SEhKEZE g
MAX SEhKEZE i
ILLIQ SE (et EF RS RRES HIEE) |
ILLIQ2 =SB malEEFRSRESHIEE
LSlllig EEN e AFRSERESHIER
TENTE Gamma =E7i AR FRSFE S ISR
Lambda SrEhKLE mEERFRSGRRIESHIEE
MCI B DENEFT (EEIRRRENMERE TR )
Logquoteslope HEEIE (EZERITEEERITREEERT)
PTOR orEhKER g
BNI SrEhKLk i
MB SEhKER i
H"ER BAM R EHE i
SAM R EHE g
SACov FRAZEHE g
BACov FRAZEHE g

BAFAIR: wind. KAFHL. FIFE#R
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1.3 RS TS TT

1.3.1. BAFTHIESE G
FRATR T THI () ELAA T AR e A R T2 S BRA T P 10 B PR AT P DR o 04 20 IR g I 2 45 11 BB 5 2
BT AR TE SR, DR R AT 75 X 45 1 2 b AT 2R T v A DA S35 717 3 0 P I B

IR BATHERRMEAL IS (970 B A7 Fe Bl R 7, BRATRA 78R 77k . R il H 5 RIRIE T
Horb N ONER jORESR I B

2. Factor
N

Factor; =

NTHIREER T IAIEN G, AT H I F AT hR#EA . Factor; , AR k 3 j RIWEFAE, M_Factor;, A
TFEFHME, Std_Factor; , R~ B T AR % «

Factor; — M_Factor;
Std_Factor

Factor)y =

e Jr BATHE H Ry He e s IR, 7 Bk 2 M5 Bt AT e, A2 B P e mloin i i o v, 0 T 33,
RHUEA % 20 325 H I 5E, 5 EE SR Rk e, B et FHBOm 105 B A ks, Br RS
ANEL ) T8, BARTT BT

20

1 ]
” L X Z Factor],k X 2—0
j=120 Jj=1

Factory =

1.3.2. B, B. mARTFHESIHE G X

MNTH A PRRBCRIA AT L, Trik—a2a il & =585 H B EREAT ZEmes; 77k =2
H B G (1 A5 B A A HOAEA 5 e 6 (0 B 5 Pl 25 A58 5 H B 5B AT SR, 73 ) At &
1 SR E A EB U R aig'ap 7 B B3] PSR B X W =2/ 1,8

RIS TTE— 07 BT R R R, AT MB B 9o, it R an R -

52 [ fn— U L




CHINA SECURITIES SRR

. MGt Al

R R BN

& 2: MBETFTAEMB. B. MEARSLAERIXEL

FTF L3 A A H )£ A =]
FU s 31.36% | 31.48% | 59.85% 24.83% | 22.50% | 36.70%
=K B 15.70% | 25.60% | 12.04% 16.29% | 26.29% | 16.48%
77iE— | EEUK a8 LE | T 4 2% 2 1.23 497 | HFsH| 152 0.86 2.23
FEENE 12.25% 12.88% | 11.82% 12.25% | 12.88% 11.83%
BEEEE 2.56 2.44 5.06 2.03 1.75 3.1
B 73.58% | 68.33% | 64.40% 69.57% | 63.50% | 60.18%
LF 5% A A H )£ HE =]
FHUE 39.47% | 36.11% | 69.87% 20.06% | 19.07% 7.68%
=X E# 31.21% | 28.63% | 25.54% 31.87% | 30.50% | 47.55%
TiEZ |ERUKREEL | T F SRR 1.26 1.05 276 | BF&#H| 084 0.89 0.16
FEENE 18.34% 19.19% | 15.36% 28.32% | 19.19% 15.37%
BELLEE 2.15 1.57 4 0.92 1.35 0.5
B 67.88% | 67.11% | 61.21% 58.72% | 26.78% | 50.65%
HFER mE ) H
S Q1 |46.68%|31.25% | 29.63%

Q10[51.56%|45.29% | 27.39%

Srsg— | QL |62.85%|87.53% | 90.55%
“— |010]70.56%] 88.08% | 95.80%

HHHKIR: wind, KEFHE. TR

MUK, TiidE—BARZ T ENEI LI T2, ER M T T REINE =, B ETEEH
Z W WL R B SR 2 2 B Tk MG . N TR E TN 2 e e AR i, R
ARERRAL S R TA, FrRALC PR, S, HAR P A g AR O i — SR AT H i .

14, BETFRAAER
AR 2 P A TR AR A DL R RE SRR AT I K
I ] w7 (2010 4F 2 H-2022 45 6 H), HAZKET (2010 45 1 H-2022 4F 6 )
BEAH: 4Tid. iiE 1000, HHIE 500, A 300
BRI DIBRET G H IR, —F0R BRI ST 5

WErE: AR (REMARERE NS H) WEBRE (A5 HBEE K. AEe (&
IS AfE)E—R) . BHRG (BANZH5HD

PRI Ab B BRAEACEE (BIBR 3 bz ZANIREAD . ShOREANEE (BB
Z W AT i 10 204

T Tz 1s
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2.1, WHRERHETNH

R TR SRR T, R ERFI H A DR S BRI T T AL B DR AR IREE
TACK LM LR RATZ DB, RN 1 AT 2 s E S A iia Bl . Rk2% (RHREMER
HFHIEY A EIOTRRE RN ER T (BT RRE KT RFERETF).

X—#5r FEA VoI, OFI. OIR. SOIR. PIR FLNMA T, X HAK FHBZEH levell 247 i L — L .
SE— B2 H A BFT AR A ZS 4L BRI 10 R o 6T H AR R 5, 2 I N 15.02%+19.68%+15.91%
21.40% 22.41%.

VTSR 1 (135 B2 12 B R LA R ) S T 7 DR I IR 4 300 (R i SR AL 2 AR AT AU ORI R 2R - AR
FRE, RN RSB RN BRAT . FEHE s, Ok ik, (EEEERE R, s 2B die T
fr, KEREMH B WEDRABERE, EI0 17N R AUE R A (BkiEk . 3 A0 K3k /) —
FERBAZ GG, KA GHIRATRERE ETH) X8 4708, HHEZRE S .

2.2 ITHRERE T E X5

2.2.1. VOI AF
WRIGEEN B ZE 10 2 2P B FCEE, T DL S SCSE AT 2 0] 1T 5 3 R T A2 VOI (Volume Order Imbalance):

VOI1, = AVE — AVA

0 PE < PE, VA PA < PA,
AVE ={VE -VE, PP =P, AVA ={VA-VA, PA=PL,
VB PE > PE, 0 P4 >PA,

X PERIPA 7} 53109 t I Z0 (0 K — A RIS — 4, VERIVAZ A ¢ I Z0 3K — s — R

FRIEGZ R vOI $EARTH S R B E 73— SZ—WRIEMSAMRIE R, 72X BIRATH =R 7 5 1
P B E R MR IEM S AT IR, k5 vol (ifE, B
B(A)

Twi T wixP; i
MR S it pRI S STy =1 -5 0= 12345
T w; T wi 5

B(A)
X Vi,t

Vi

VOI2, = AV/E — AVVA

2.2.2. MOFI &+

HZH0E XVOIR T AR, (£t %, VOITE 7R 2% N BEASE — 4y LT (3T S mE 308 0, 1
OFRAT B SN E SO TR -1 IS 2SRt XM T8 08 1 -1 W03 t i 220 7] SE ST 8 0 B Rg 20 1
TAE, AT RS EEIT RRE .

OFI1, = AVE — AVA
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SRl SR BE IR
-V, PZ < P{4 3 P < P{,
AVE = vP-VvE, PP=PL, AV = VA -VA, PA=PL,
Ve PE > pE, -VA, PA>PA,
FEAEGE I OF HRR TS AE G L, K5 OFIFRFRY TR BIA RIS AL P AT HHE, 1531
OFI®, i=1,2,3,4,5
BE— BB FURIL, kAL OF1 AT L ERCR A, T AN R RS A7 32 AT S I AL :

MOFI Weigh Zwi X OF Ly L 12345
_elgt—z—m:;wi_gtl_itti

2.2.3,. OIR &-F

W ERN MR IEEIE N RIGE, o AT LS RT 2 W 7] 34 L # b5 OIR (Order Imbalance
Ratio) :

VtWB _ VtWA
OIR; = VB YA
WiX B(4) .
ywewa) _ Xvidie S w=1-50 1=12345
OR NLLFFLEEEHAMIILE, 8 7 AR EZFEEAM G

2.2.4, SOIR E¥F

OIR J&JH i SE 4 2 1 AT BRI AT 2 KTk, KA RS B AR 177 SOIR W2 Je i S
WIRATECERATLLG], SR JE BB T, KA R (A AR

Vi B -4
somlrﬁ
it + it

El 1 WiSOIR;, t

5
Loy wi

SOIR, = w,=1-22, 1=12345
5

SOIR ¥ 1 4 & R4 ER & 1 SR L RAT B AL .

2.2.5. PIR A

PIR F1 OIR W LA R #ik, R BB E NEFR A N R T E . RIS RER 28 HFT
s, v AV SES2 R G2 (A BN 5 LB A5 PIR (Price Imbalance Ratio) :

PWB _ PtVVA

¢
PIR =PtWB+PtWA
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B(A
pWBWA) _ ZWzXP,-_t( )

t S w; ’

i-1

w;=1-22, i=12345
5

PIR Jy3L LB 72 S A AN LA, Ui B A IR T SR T

2.3 TTHRRERE TSR

2.3.1. VOI&HF

HRRAER voI BT RIS W DA IR G HIE TN, HEE R CHRKBE N, vol K11
T DI R HOZ T s R AT DUR B P AR HBUA 7 A 2 S IGR ik, (HRN 9 2 Ja 2 23R
AP IR BAkRE, vol T iaHE A . ARG N RGN ILREE .

* 3: FRIFAEMET vol B FrISHERN

B A B =]
ICH#1E -4.46% | -460% | -356% | -1.72%
ICkRAEE 9.18% 9.19% 9.18% 8.80%
IR -0.49 -0.5 -0.39 -0.2
IREE{L -1.68 -2.51 -2.75 -3.11
R 67.35% | 70.33% | 67.05% | 57.29%
F 5% A A A =]

fE{LU2s | 15.02% | 24.56% | 28.96% | 39.09%
BAER | 13.14% | 14.03% | 15.80% | 12.03%

E#K S| 114 1.75 1.83 3.25
SFEARFIE | 12.96% | 13.24% | 13.21% | 11.76%
B E 1.16 1.85 2.19 3.32

B 62.59% | 66.67% | 62.90% | 54.77%
BEF5%H A A )E3] =]

SE4bU2E | 12.14% 19.54% | 21.97% | 24.60%
BRAB#E | 14.06% 15.22% 17.77% | 24.07%
ElcEEE|  0.86 1.28 1.24 1.02
FEEFIE | 12.97% 13.24% 13.20% 11.76%
BXEER 0.94 1.48 1.66 2.09
B 59.86% | 63.00% | 59.57% | 52.11%

HBAKIR: wind. KAFIHE. T1EEK
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CHINA SECURITIES SRR

1: ARENACET vol B FrIZ =gk

VOT H At 1 VOT 5 &) 45 %

~

(SR S

2021-03-29
2021-08-23
2022-06-24

2022-01-20

7

VO JE 4 2 VO H AR

2010-02-05
2020-08-26
2021-01-15
2021-06-10
2021-11-03
2022-03-24

HHHKIR: wind, KEFHE. TlEH

2.3.2. MOFI B+

B MOFI [N T RISUECRIL: ATV BIFESRA PRI T, B MR i, MoF! A7
AL DWW T AR S AOIG OL N 2 B AR BRI (R W SRR 75 5340 F-4: gieoxt H AR 7 (4R AL
Z W R R R . BARRE, MOFI A FAE T Va A . ANF IR T 5 B e 132 AN 1Y

£ 4: TEHEHECIHET MOF EFRISESERMN

A AE A H
ICH9{E -440% | -459% | -357% | -1.51%
ICHRAEZE | 10.02% | 9.70% 9.82% 9.29%
IR -0.44 -0.47 -0.36 -0.16
IRk -1.52 -2.38 -2.59 -2.57
RER 71.62% | 70.33% | 67.55% | 57.77%
LF 5% A AE A H

fE{kU2s | 19.68% | 28.70% | 33.12% | 41.09%
SAER | 12.21% | 18.59% | 23.60% | 27.12%

ElfcasEE| 161 1.54 1.40 1.52
SFAERER | 10.62% | 11.70% | 12.28% | 10.85%
BFXEEE 1.85 2.45 2.70 3.79

BER 70.95% | 72.33% | 68.22% | 61.02%
BHF 4% B e B H

fEIRUR2E | 16.44% | 24.11% | 22.64% | 21.23%
BRAE#E | 14.64% 25.69% 19.72% 32.70%

E# S| 1.12 0.94 1.15 0.65
fE{LEEIE | 10.61% | 1229% | 11.70% | 10.89%
BEEEE 1.55 1.96 1.94 1.95

B 69.59% | 63.73% | 69.00% | 56.11%

FHFHIR: wind, KEFHE, Tiadid
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CHINA SECURITIES SRl RITR

SRl SR BE IR

2: AEHEEMET MoFl B FrIZ S sths

3 MV#% s = [FE] 155 A5 B
MOFT H A%k MOF T 795 &) 4 7 51
—_— T — — § —
10 25
9
: 780
7 B b 2
6 SN V4
5 57 o 15 /
4 10 P
3 A,ré:::*’dﬁ’
2 5
Pt
1
0 0
©g =@
O OR ORI RO ROONTON—TORNO NG DD O T
SR B ek AN S B A Y A Gyt S B B, RE2AR TR TN n 09339 QNNT T I I TR0 a0
a5 s8Boqd D O L O U R gy
Sortiba SR O & G b Sl g L b b Bl §59828858-3858-388508328808288588
Sodrrddodoiive Sgmad R PR PR R R i v R SR o g g
28 22888 Soocoocoocoooooo0000000000008888
RRRARRRRARRARRARAARIARRAIARRAIARKRIRRIKRRR
ST 2k 25k B
MOFT H #%k 5
P —_—
— T —
70
60
50 ol
40 I/U
o 1J,
20 —
10
0
OO N DN O NONO O ~ RO ND Y NN NED
o A A S S R S SRR S D B S A S
P B L P L P o LIS I I L
e PR B B I g e P P Y 8838588858200 8885385838588
CEOCLOOLLOLLLLLLOLLLORooooN NSNS oo ddddsiiibsbddrilioddddgoid
AN AN N NN N NN NN 0000000000000 O0O0O0O0O0O0O0O00O
QRRRRRRARRRRARRARARAARARI]ARI]/RRRKRR

A wind, KEFIEE, Pt
2.33. OIR &+F

RJE e OR BRI MIGUHERIL: AEAFETENRMEILT, OR B3 KIFM 2 2 as FREBEE 1G5 N
TIZHTT s RIS OL T 2 2RI AT (AR SR 75 53 40 T8 900 HAEA 1 (194 1 2 25 i as R 0%
SRR BAKE, OR B FAEETIZEEN . AFREGHR T EB R M2 A

xR 5: TREIBEEIMET OR EFHISHERN

B A A B
Icty{& -3.33% | -3.63% | -2.89% | -1.20%
ICARAEZ | 10.07% 9.66% 9.80% 9.07%
IR -0.33 -0.38 -0.29 -0.13
IREE{L -1.15 -1.89 -2.09 -2.11
B 70.07% | 65.00% | 63.73% | 56.80%

LF&H A A )55 =]
FEUEE | 15.91% 23.04% 26.30% 31.53%
SEAE# | 13.86% | 14.38% | 22.99% | 23.14%

E#REEE|  1.15 1.6 1.14 1.36
SEALEEIER | 11.57% 11.85% | 12.85% | 10.98%
BEIEXE 1.37 1.94 2.05 2.87

B 70.07% | 67.33% | 65.89% | 58.79%

BFEH A A I =]
SEqRUR2S | 12.73% | 17.30% | 17.89% | 13.70%
BAER | 1581% | 16.09% | 24.82% | 28.88%

E#EEE|  0.81 1.08 0.72 0.47
SE4LEEIER | 11.56% 11.84% | 12.85% | 11.01%
BEEEX 1.1 1.46 1.39 1.24

B 65.99% | 63.67% | 61.06% | 54.34%

HAHI: wind, KEFIFE, TEER
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CHINA SECURITIES SRR

3: AREEEHMET OR ETFHIZ =kt

1 f Eve S

OTR H #s 1 OTRH J& ol S

7 14

-] 12

. s ”/‘/-b../
4 8

3 ] /:,_’A/-"'
2 ‘ Bl

4 2 .

0
- RO O = g
L S oRo@oeoegs TN R RN RYYRARGIGRY e e L 99090 aooa
gredess sodesssdnd 38548
Sdddsrdd R e G an Ny
Ech-Roafafu Buelcd g g b o f Ralagdo R R Ry R Soao
55555505 Scooo88888 SS88
RRERRAR RRERREERRSR

E] 2 2l E
RN

18 T

16

2 S 25

12 e ’}U 20 A e

10 5 Vad

8 7

AT

5 ——— 10

4 5 —

D e T e 5 P——

o 0
ey - - Nr-rPODONODD =N DOD =00 OWno Ot
o R & TRUT QAT AT ARG Nt T od
[ oL n ] NV WO NDD A T fap- X B fae]
g9 28878 B > 5288589859 88855-38585385558
oo = O~ -0 - P - -
rrrrrrrrrrrrrrrrrrrrrrrrrr SENNE e TR S g R e e e PR
o0 oo Ooo P=1 0000000000000 00000000D0000
|8 REERE ] RESRSRRERSRRERRARRSRRSERRERRSR

HHEHIR: wind, KEFHE. TIER

2.3.4. SOIR [AHF

FEARJESE SOIR IHFIIS0NAIL: SOIR T 9% AR I CHIR AR 751 2025115 OIR 18T RERY,
[ELRHETIT SOIR [ 1% S LKA L OIR B T4 T8I . AFILE OIR P T, SOIR PR 164 i il 14
AR MR T I A ) 5.

£ 6: TREIFAEIET SOR ETHEMERM

A A A B
ICi{& -5.18% | -5.22% | -3.89% | -1.55%
ICERAEZE 7.83% 7.77% 8.44% 8.26%
IR -0.66 -0.67 -0.49 -0.19
IREE1L -2.29 -3.37 -3.45 -2.98
B 77.70% | 77.33% | 67.72% | 62.84%
EFEH A A A =]

fFEipUk2s | 1831% | 26.23% | 31.90% | 39.62%

AL | 15.81% 15.74% | 22.19% | 27.31%
Bk aEEE|  1.16 1.67 1.44 1.45
fE4LE =R | 10.88% | 11.36% | 11.94% | 10.73%

BEbE 1.68 231 2.67 3.69
BEE 71.62% | 69.67% | 68.05% | 59.86%
EF5H B A A H

fE4eas | 1512% | 20.36% | 23.21% | 21.08%
BAER | 16.73% | 17.16% | 24.24% | 32.78%

[ Uk 25 B 0.9 1.19 0.96 0.64
FEILEEIE | 10.87% 11.35% 11.95% 10.78%
B LR 1.39 1.79 1.94 1.96

BEE 66.89% | 65.00% | 64.89% | 56.24%

HHFHI: wind, KHFHE TEER
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CHINA SECURITIES

ERMTRAR

=1 AEI‘HH'%E(H_‘
Sl SR AR
Al RN >
=13 A LT 27 P
& 4: FREVFEHMZET SOR E RIS IS
SOIR H S 5t SOTRH J& 47
5 AT SOTRPH Foe) ST A
] [
8 18
7 JVN 14 et s
6 12 e A
5 W e Iy '
4 N 2 B
: ¢ Bt
2 4 B il
e 2
0 0
R hecce o - < - .
8855585788880 55557 707888885598 CLeboobEILBBRRRAYRIRECISBYRYGRGRT
R L QR ] e G DA (L R QT R A L S L O S e L L B PP B PP gt iy
BETET8853 3505008853 539885878 85T e 8R58- 8858738855058 3873858
R L F T o g g R S e = = G R e A A AN A e - G
e N Y L L L L LR SCooboocooboOLoboOooOoobOooooOOONoS
SRRRIQRERRRRRARRRRARRARRRERKRERR RRRRERRERRRRRRRRRRARRRRRSSRERRS.
SOTR & A% 5 .
) J) LA J ) 50 el B
i SOIR H #0505
B O N@F O @ - @O T NN =D
......... e St ot L b L L S R S
B I IR i M D NI TN
........ e R R R kA
i D A T Y VIR SN A = I = G
__________________________ RRaaNN
S CCCGROEEOoCEoooEoooooooSs
SRRERRRRRLRARRRARRRRKKRR

HHEHIR: wind, KEFHE. TIER

2.3.5. PIR EF

B PIR AT HIGURGRIL: FIREH, PIR [A A 2 2 RILBE I G AR A 51 R A2 (e 55 OIR [A 77 —Ff

H; AHEL SOR RFIME, PREATFHZERIA THHE—DHRFA. BARIK,

AN PRI B RE 712 TLIAT R AT I T fe iR Y o

PIR A FAEE AVl N . A

* 7: TREIACSET PR EFRSMERIN
A A B =
ICH9{E -7.44% | -6.84% | -5.34% | -3.14%
ICERAEZ | 1162% | 11.50% | 10.99% | 11.12%
IR -0.64 -0.6 -0.49 -0.28
IRk -2.22 -2.99 -3.45 -4.49
PR 72.11% | 69.00% | 67.72% | 62.84%
EF5H A mE B H
fFibUk2s | 22.41% | 33.39% | 35.70% | 39.50%
HABE® | 11.06% | 10.81% | 10.22% | 27.16%
EHgasEL|  2.03 3.09 3.49 1.45
SFEERIER| 11.98% | 12.14% | 11.96% | 13.52%
BEHER 1.87 2.75 2.98 2.92
BER 70.75% | 69.33% | 64.73% | 56.23%
BFEH B A B =]
fE4L2E | 19.36% | 28.23% | 29.20% | 28.79%
SAEH | 12.09% | 12.68% | 11.23% | 32.75%
[ s 25 Eb 1.6 2.23 2.6 0.88
fFEALEENER | 11.98% | 12.12% | 11.95% | 13.59%
BEEEER 1.62 2.33 2.44 2.12
B 67.35% | 67.67% | 62.06% | 54.80%

HAHIR: wind, KHFIFE, TIFER

=)
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CHINA SECURITIES SRR

SR AR FEIS

El5: AEAEMET PR EFHL =ik

) ) 7 JE] A5
PIR A $i 2 PIRPIR SRR

— T —

14
12
o
8
B
4 -
2
0 — — T — NOoONO OO T
o RES LS Q@O M o NG
g sEEo8eg 5828858
S SG505555050535558885 SEECSNNNAN 00 EEEEEEEEEELEESEEEESEEoE SoHSNAHY
R IR R ES] IO OO N
PIR [ 4514
e E T ——E

25 sl 30 /’
29 g -~
15 Vi ot 20
10 ™ et
il 10
5
0 1]
DI @O0 D0 D 0000 D e o 0 e 00 00 P 00 T 6 @ NN D OO NN O -~ NGO -~ I000Wo 0T
SEATRRNSRANSRNSRNER TSR TEANEsT I8 o oot Rl Bk - B Sk o R e e A
- i o - s B R e R e T b ]
8E- 3858 - 8882880588385 3888-32858-8 OC-5000r0000T 00T 0000 T0000-0000 T O
SO0 rrANMNOO IO VDO D - RO ODD P00 — o COOrrRANNOOTTIIVWDOORRROOOBHO O === 0
rrrrrrrrrrrrrrrrrrrrrrrrrr SERNNN EECCSLLLOLLSLLLGLLLOOEEOLooELooNNaNAaN
RERARSRRRRRRR R RERRRRRRRISRARRRRRR 1 B G B e G G 6 6 6 B B e e B e

HHEHIR: wind, KEFHE. TIER

= BIEFSE2: BN
3.1. BEMRETFNA

R NEM RN T FEMA RO RS, A TR TR A A% SR S AT
. BiEZ% (RARMERETHE) M (RIRITRRERNERT).

Hrp mpe (Rl Fidid s s M AT R F A%, MPC. MPC_max. MPC_skew Il id i Hh [a] 4 R REAIE St ) 2 R
T MAX Bl 72l R - R TR IR EAT A, RS BE] 5 ROAL) S U e MU 3 8 1) T TR AT

MPB.MPC.MPC_max-MPC_skewMAX.RSJ 7S -, £ H 46~ 1 2 2 E IR 23 7108 20.3%22.64%
16.85%. 17.06%. 16.99%. 17.14%.

FEBBHEIZT L, MPB. MPC. MAX #8221 A8 S 4 A% LBk (K0 R, e B2 A 30 B AE AT 2 | TP 4
G (B TR Bk DL AR 58 38 0 T T 3 IO B2 3 KD, R BN R AT 2 LRI - MPC_max I MPC_skew
2 Z0 T T AR A, T R AR AR A — R KBt < HEAT T I I A SR Sk, AR i AR
P A A IR 1) 10 3 A P AT [V

32, BEMRETENEWE

3.2.1. MPB [&F

52 [ fn— U L

11



CHINA SECURITIES SRl RITR

. MGt Al

SRl SR BE IR

MPB i1 i 25 B2 (Mid-Price Basis), MR¥E4RF2 B IIEE, TH5-F M5 B0 i S T h i i i 22,
HARTHRTIRT -

Tty 4o
TP, ={ V, t
ﬁt—l Vf = 0

HATP IRV Gk, MK — NI — i S—I BN, 2580 TFY Pk, =2
G ERGE S Ay, SETTREMAL S, SRR SEIEOR, ARRKM R M AT BENE R, HZEEMPBBOR, R
RO AR AT REVE b R, BRI Sy B R B 32 P H R I A% B . R ZIRER, P G A A1 2 ]
(il i o 7 2T

3.2.2. MPC A-F

MPC (Midpoint Price Change) [X|-¥#i & )2 ids M (K M 1AL shia s, i3 Z0m 1 35238 5 & s
A G AR BAEAT N, IRNL T 3938 5 B R BRI AR AGE S5 M o T . PEARNPA 7333009 t I 21 (4 S5 — i AN S
—ftir, WA R MO RS B . M ARSR K BT R E A, EA SO, k Bk =5:

M, — M, _
MPCt,k:tTktk
t_
P+ Pf
t = 2

A g WL BT, SRR AR R A T KRB ESIANL G, R LT, B A S EH LS
THHTE A T TEROT 8, ARG SK A BTt XPIRIBDLAR SN T T35 5 R ARSI A B 1 AR U
Tl BItE, MPCONIE U IR AR A Lk, H MPC BB, H RIS R, RZIRR. (H
AR, A BT RBCE 2 ML E R, AT PR — A e di A

3.2.3. MPC_max #1 MPC_skew [#+

NZNE T P R A AR B O, BRATRIEE 108 MPC B 1) H A KB RIT MPC_max [5]~A17pS 43i
MPC K ) H 450 B2 BT MPC_skew [R5, HiI# BLIEHA 1 B4 A9 S KA BIIRE s Ja & IR T rp a4 (K
R T I E IR . AR A R R

MPC_maxy;, = max{MPCq.y, t =k +1, ..., Ny}

52 [ fn— U L
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CHINA SECURITIES SRl RITR

. MGt Al

SRl SR BE IR

5\ 3
MPC, — MPC
MPC_skewy = ﬁ E ( dtk d,t,k)

g,
t=k+1 d.tk

K MPCmaxq /9 H ] d 2R BAMPC, o K TR KAE, MPCy AR H ] d 9 t INZIKIMPC, K1, No AR
H 3 d 1958 5 7 B .

ORI, TR R KR AL SN AR T R AL S IE R, KA B ARAT e E I “ xR AT
A, A EZRWSHOT, WKHRE, disptits N BvE, KK 7 b a0 (8 m A2 5l 5 R
fRTE RV PN
3.24, MAX &F

MAX Fe b5 2T 24 Kk IR AT B 2> 2 T HESh i B2 B ARk R, BARTHE A~ B e s v 5 8 R i HE
ke : BRS¢ KRB, BRiEHE KT E 22+ 108k g T4 S maxprod, Bli € maxprod, %t KM
MAX {E € XN

MAX, = I] 1+7)

iemaxprod

S T )RR £ P K e HE B ), BSR4 -t ST 10 T 0 S D e K AR 2, 474
ARSIy SRR, SR IBCSRAESIIN P S 50 AR E RIS « LRSS ) S 503
i, XUHHLERGL B, RS 1R Bk
3.2.5. RSJIEF

RS) (Relative Signed Jump) FEhAeTe 0SB 147 i3 A D 9B T AT e 3 2 2 IR BRI LU AR ol B, Lkt
BT

B 4 2 B SRR CSEBLAR RS % RV, = Shd s, BATCSIME S % E LN RV _upy =
SN T3 Ly im0 FATESEBUEENFE SUN: RV upy = S0 135 Iy coe b FAFBBN IO A FREL ) RS) 52 XA

RV _upy — RV_downy
RV,

RSJq =

RSJ FEAR MR BRI R B TAT A2 (R, _EAT ISR AN T ATESN A B RIS T 5886 T4 e 18] P K
JE L TRANT BR A L BN, n SR KA PR B S 9 2 T BRI R 3o R e I A B, U B B e T B R
R U Y] .

3.3. EMrRETHHERIN

3.3.1. MPB [A-F

52 [ fn— U L
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CHINA SECURITIES

et MPB [N T ISR IL: ATLUR BITCIR 2 155 IE F 4L, B R AR NN, MPB [N 1 B4k
2 W AR HR BT s RN AT DU B T8 900k R 1 R 2 I S iR R, (H RN PR A 2 R IR AT
TSR HIAT s MPB HIA T (1 2 4Rl s AR H i, ANTH2R I OL T AT BLUIA S 68%, RI{H411ER T-4L 2% )5
AL 41%M 22 F 0. BEKE, MPB I F/EATITEE N AFREGHR T Y RA AR REERE ), T

JERETELBIA T 2, MPB [T B 1753

% 8: ARIEAEHIET MPB EFHRIEHFRIN
B P )| =]
ICH3{E -5.20% | -5.36% | -5.61% | -5.38%
ICERAEZ | 11.43% | 13.10% | 12.86% | 14.20%
IR -0.46 -0.41 -0.44 -0.38
IREE{k -1.58 -2.05 -3.1 -6.01
BEER 70.27% | 64.67% | 65.72% | 65.54%
T F 5% B A )| =]
fE4LUR2E | 20.30% | 29.24% | 43.02% | 68.20%
BAER | 1250% | 13.78% | 13.47% | 14.26%
E#URsEE| 162 2.12 3.19 4.78
SE4LEEhER | 13.48% | 16.55% | 16.13% | 16.71%
BEEER 1.51 1.77 2.67 4.08
BER 68.92% | 64.00% | 64.23% | 60.29%
BEF5% B FE A =]
fEfkk2s | 16.62% | 22.21% | 31.72% | 40.53%
RAOE | 12.75% 14.89% 14.56% 15.80%
E#asEE|  1.30 1.49 2.18 2.56
SE4LEENER | 1347% | 16.55% | 16.11% | 16.72%
BEEER 1.23 1.34 1.97 2.42
BER 64.86% | 60.67% | 60.73% | 57.30%
HHHI: wind, KEFHE, PlEER
6: AFEHECHET MPB EFRIZ UL
MPB 1 B R WP R BUACR
12 - - 25
10 20
8 15
& 10
4
PR B
0—""_4__ O e vmoweeeaor—a P

MPB H A 3

> [E] 3 Ay HHL
MPBJE] Sz 4L
600
500
400
300
200
o __.__/
o]
e OMBEE R WS~ .
AL AL SHSLIN R gy
AL AN an dlddodrdnas
YN LIIITNIYIINILYYNDS YINILNIIYNIVT
e oNNNRIII VOO 2RD2D and
54 b =5 = S8y
RK]R 2 ]R8 8 ]R8

HHHs wind, THFEE, I

3.3.2. MPC FF

52 [ fn— U L
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CHINA SECURITIES SRl RITR

SR AR FEIS

=

P2 R oRSE MPC KT ISR I : MPC X7 ¥ 2 23 R BB IR G A R R 75 1 2% 103846 55 MPB A 72 —FEHY s
B BEART F MPC X710 2 B EAL N i A L MPB A3 i gt s £ HBUE-G RIS OL R, MPC K1) 2 234
ez vl LUAF] 72.41%, 19 G thA 43.33%. SHIRE, MPC T IELTIATERN . ANFEE G Ttk
JIEE MPB IRl B g, FUA AR AR R e

& 9: TREAEIMET MPC BFRISIRN

A A I H
ICI918 -563% | -565% | -5.98% | -564%
ICERAEZ | 1121% | 12.88% | 12.66% | 13.97%
IR -0.5 -0.44 -0.47 -0.4
IRk -1.74 -2.2 -3.35 -6.4
BER 70.95% | 65.33% | 68.05% [ 66.43%
F A A B H

fFEIRUR2S | 22.64% | 30.84% | 46.24% | 72.41%
RAKER | 11.16% 12.83% 12.85% 14.12%

EsEE|  2.03 2.4 3.6 5.13
fFILERNE | 13.40% | 16.09% | 15.66% | 16.60%
BEEEE 1.69 1.92 2.95 4.36

B 72.30% | 65.67% | 65.22% | 61.29%
BEF 5% B EEE JE3] H

fF4pUk28 | 18.89% | 23.61% | 34.43% | 43.33%
RAER | 11.41% 14.83% 13.94% 15.74%
Bk 2EEE| 166 1.59 2.47 2.75
FEREE| 13400 | 16.09% | 15.64% | 16.61%
BELLEX 1.41 1.47 2.2 2.61
B 69.50% | 62.00% | 62.06% | 57.44%

HHHRIR: wind, KHFH. P&

7: AEIAEIMET MPC EFH & TSI hk

MPC H 2 MPCP AR

\
I

8

]

L m——

1] THTOVNONDOD D
BBErnlS h T TReoonang
ARnhaoo dpogBdgode
NENwong ? TRLeeL9 989
ewenee u FOOORHO O =
(=== R L Ry ] b~ i . i i ol ol il il i~ il i~ il = i 3T R 5
________________________ OO DCD 0D 000000000000 o00D00 0

O T O3 04 O 03 O O O3 B4 B O 0 B 0 04 0 00 00 6 0d 64 0 0 04 04 04

MPC H #5158 5

e]
=
o
b
Sy
b

24

010-02-05
010-07-09
2022-01

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm

FHFHIR: wind . KEFHE, Tiadit

52 [ fn— U L

15



MGt Al _

CHINA SECURITIES SRl RITR

SRl SR BE IR

3.3.3. MPC_max #1 MPC_skew [&F

SRJ5 & MPC_max Bl 7 ISR IL: 5 MPC (K 72K, W LAEEITEIRZ R HIE L%, LA H IR
N, MPC_max 7 (M40 2 2SS s #RIZHT T s[RI AT LR B350 HBUA 7 i SR 2 i S i ek, fH
T2 G 2 BRI AR BT BASKE, MPC_max B FEATTIHTEEIN . AFRECHIE FHEAAR
B i e e

#= 10: AEHACIRIET MPC_max EFHISERIT

B A A H
ICH1& -8.83% | -8.10% | -7.21% | -5.83%
ICERAES | 14.13% | 14.60% | 14.38% | 14.58%
IR -0.63 -0.55 -0.5 -0.4
IREE{L -2.17 -2.79 -3.56 -6.35
)i 75.00% | 70.67% | 70.72% | 67.20%
T FH A A B H

fE4pess | 16.85% | 24.53% | 30.04% | 54.17%

RAE#E | 19.33% 20.34% 20.58% 20.61%
E#ksEEE|  0.87 1.21 1.46 2.63
SE{LSEAIER | 17.02% | 20.47% | 19.86% | 18.92%

FEEER 0.99 1.2 1.51 2.86
B 65.54% | 61.33% | 59.90% | 53.78%
HEFGF%H B mA )| H

fE{krzs | 13.58% 16.60% | 22.22% | 33.54%
BEAER | 1542% | 15.03% | 14.99% | 14.70%

El#kaEEE|  0.88 1.1 1.48 2.28
FEAEFEIZE | 8.95% 10.91% 11.02% 10.00%
FEEEE 1.52 1.52 2.02 3.35

X 69.59% | 66.67% | 64.23% | 60.96%

HAEHIR: wind . KIFHL TI7ER

8: AENEAEIET MPC_max EFHIZ UL am iz

MPC_max H 45 5 MPC_max P 1 451 B

ANOEO®N®

oo
88

BAFAIR: wind. KAFHL. PR
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CHINA SECURITIES

FEAR G & MPC_skew K T HIGUAE DL : MPC_skew [H T )% 25 RILBE T AR AR B iH 97 048 1L 5 MPC_max
RFe —FER) s [RFETT LR RIS 9xd HAR K 7Sl 2 S as emi iR, (HA2 3% 2 G 2 SR T R /&
HEEF; AL MPC_max [B-F, MPC_skew HIEFIENFIHREN FHIZ SHEMWE TR, 7TLUAE] 62.11%. ik

KE, MPC_skew N FAEATHIZEE N . ARG MR T FFEERAT A AL AE /T -

= 1:

REIAESIET MPC_skew B FHISFTRI

B A A H
ICH{E -5.82% -5.46% -5.50% -5.13%
ICERAEE 7.47% 8.00% 7.87% 7.91%
IR -0.78 -0.68 -0.7 -0.65
IRfEE{k -2.7 -3.42 -4.96 -10.3
BEE 76.35% | 76.67% | 78.04% | 76.73%
EF 5% B A A H
Fiedes | 17.06% | 23.22% | 32.99% | 62.11%
RAEE | 13.91% 12.81% 14.61% 13.99%
ERUEEE|  1.23 1.81 2.26 4.44
FEERIE]| 8.95% 10.90% | 11.03% | 10.00%
B 1.91 2.13 2.99 6.21
BEE 71.62% | 72.33% | 69.88% | 66.50%
BEFEH A A Fl =]
fE{kzs | 13.58% 16.60% 22.22% | 33.54%
EAE#E [ 15.42% 15.03% 14.99% 14.70%
El#kEEE|  0.88 1.1 1.48 2.28
FFEIEEIER | 8.95% 10.91% | 11.02% | 10.00%
FELExE 1.52 1.52 2.02 3.35
MR 69.50% [ 66.67% | 64.23% | 60.96%

HAHIR: wind. KIFHL TR

9: AEIACHET MPC_skew B FRIZ Uitk

MPC skew ] i

MPC skew 5 F5 izl 5

6

MPC_skew H 4%k Bt

2-01-20

202

5-03-18
5-08-03
5-12-23
6-05-16

HHHs wind, THFEE, I

3.3.4. MAX EF

—oscwroo® T T
SgaNSgNEY ARSI Sa8
Ol o g L PRI LRI g
29T 3999w STERL9T335
Sdosldiddan @ u T
fffffffffffffffffffffffff SRE8nad
Sooboobon coooooo888
QRRRKRRRRKRR QRRRRKRERRKRR

15 2 bl i U

SRR

SRl SR BE IR
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CHINA SECURITIES

SRR

P

3

SRl SR BE IR

FHE TR MAX H TSGR 5 RTE AN E A 53800, MAX A1 22 2 A A2 TE 1R A2 75 40 2% (14

TR H R B SR I T s FIRER, T3 HUA 7 e 2 i

Mt ok, JF HANR )5

LA RIBIFHITIRRE BT BACKE, MAX K FEETT E R A AN FE-GIE N R B A E L 5E

R
* 12: FEEEMET MAX B TFHSREERMN
B A B H
Ict#y1& -8.54% -7.90% -6.63% -5.41%
ICkRAEZ | 1528% | 1557% | 15.06% | 15.69%
IR -0.56 -0.51 -0.44 -0.34
IREE{ -1.94 -2.55 -3.12 -5.48
B 72.79% | 70.23% | 69.23% | 65.40%
FEEH A mE B H
SEfLU2E | 16.99% 24.43% 27.03% 50.69%
HEAEE | 20.81% 23.66% 20.64% 19.57%
Bk EEE|  0.82 1.03 1.31 2.59
fE4EEZE]| 18.47% | 22.09% | 20.39% | 20.91%
FETEEx 0.92 1.11 1.33 2.42
B 64.63% | 60.20% | 57.86% | 53.61%
BEF &% A A )£ | H
fEfk US| 14.45% | 20.02% | 21.07% | 36.74%
SAER | 22.25% | 24.97% | 21.74% | 20.34%
E#WcaSEE|  0.65 0.8 0.97 1.81
FEEEE| 18.47% | 22.09% | 20.40% | 20.91%
XX 0.78 0.91 1.03 1.76
B 64.63% | 58.86% | 56.35% | 52.14%
FHEAKIR: wind, KEHFIHE. PR
10: AERACIMET MAX BFH % S iEhsk
MAX H S0 5

CAanNwENOu®

]

MAX P Ji] 2 SR

14

10

onNeE®

MAX [ A5 7k S

2010-03-05
2010-07-23

03-20

2017

HAH: wind, TRFEE, I

3.3.4, RSJREF

2020-08-17

2021-02-08
2021-07-05
2021-11-24
2022-04-18

i

=

7] fi i — L

1
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CHINA SECURITIES SRl RITR

SRl SR BE IR

a2 RS) T ISR RS) N1 2 2 R DUBE I G R AR 15 1 98 AL S TR 5 s S8 1o —
FER; [FIREH, T80t HAA 7 A 2 B s thi ok, #1982 )5 2 2 R ILE AT ISR 2 H A7 B AR
A, RSIHTAEATIZIEE A AR GHE T RS BA A RS R .

* 13: TEHAEIMERT RS EFIGHERN

B HE A H
ICH1& 8.35% 7.72% 6.64% 4.00%
ICARAEE 9.84% 10.13% | 10.50% | 10.74%
IR 0.85 0.76 0.63 0.37
IREE{L 2.94 3.82 4.49 5.91
R 81.63% | 75.92% | 72.58% | 66.13%
T FEH A A )| H

fE4pess | 21.35% | 30.31% | 39.29% | 45.18%

RAE#E | 17.00% 16.24% 16.14% 14.37%
E#UEEEE|  1.26 1.87 2.43 3.14
FEIERIER | 13.48% 13.81% 14.44% 13.38%

FEER 1.58 2.19 2.72 3.38
BEER 72.79% | 69.90% | 64.72% | 57.82%
HEFGFH B A JE3| H

SE4RES | 17.97% | 24.99% | 32.96% | 34.39%
BEAER | 18.73% | 16.92% | 17.69% | 16.15%

El#UKEEEE|  0.96 1.48 1.86 2.13
FEAEREIZE | 13.47% 13.81% 14.41% 13.38%
FEEE 1.33 1.81 2.29 257

X 68.71% | 65.89% | 63.55% | 55.95%

HAHIR: wind . KIFHL TIER

11: AERACHRET RS BEFH S S sz

RSJA SRR RS J 4 & 42 R

n

N & O
o m & & S o

0!

0f |

N

RSJ F AR

oc
R RS RS R R R R

HHH: wind, TRFEE, I

M. S5HEFDAE3: FREHER

52 [ fn— U L
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R R BN

4.1, WIERHETNA

B RA T RRAMER R T, R EZNE R E R Em s AL, Hd Q. ILQ2. LSllliq. Gamma & i i
H AR B0 B A 1Y)« Lambda 2 St 0 2008 /918 1, LogquoteSlope MCI_B & i i ZE FE 254 k47 #y it
1. Bhs% (REMEEFREMESERY, CEMERIMER FHEY). (ZRRITRRERITEMER
F).

ARG T, ILLQ. ILLIQ2. LSllig. Gamma . lambda. LogquoteSlope. MCI_B X-EKTHI%
FSEAR S N 24.66%. 30.38%. 23.11%. 32.35%. 29.13%. 22.94%. 26.18%.

WHBE R, b B TIR AR B T, A %R S LR R, 9
SRR L%
4.2, FEHERE T X EHE

421, ILLIQ BF

Gt AREN LR T 1LLIQ 72 B Amihud(2004)82 Hi ¥, 2 H AR BIE) 2l misg et e —. 3T BRER
i FERAAR 6 Hat BRI

ILLIQ; = |1y q/v0li 4],

Horp, FRIGACERRAZ G, 1 o IR VAR d HIIGEE R, vol o WSS i 72 d HIERAZET. "TAE R, R
Bl R -85 T X TAJ YA 2 26 ) 248 00 B 5 DX T RS <y AR, e 786 ) A B RS2 < AT 3 6 X 35l (R A i i e
AR AR JEE o

2 ILLIQ FRARBGRI, BBV AL B e 3 BB IR L I A% A2t X IR X2 A oot T A e
IR O, AR 2 T SR R s e 2=

4.2.2, ILLIQ2 #A LSllliq &E-F

27 Amihud (202000 ARSI ESRAR AT IR0 T 30, BATRIEE T St AR AN PR 5. BAR R A 2D B A
e

F—, MTHERAERSMER T, KHIRIF B T RIER:
E(|ra]/volia) = E(|rial) - E(1/voliq) + cov(|rial, 1/vol; 4)
H, Steov(|nal, 1/voly )T — R EETFEIF, HElnFRIEA:

cov(|ri_d|,voli_d) __ cov(|ri,d|,voli,d) var(voli,d) _

e * =~ =—bx(V?
(E[voliq]) var(volya) — (E[vol, 4))

cov(|ri,d|, 1/voli,d) ~ —

Hrt, b |nq|Xvol; o FIARIRI R RELL CVRvol, o 185 REL

52 [ fn— U L
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Sl ROR R
F=2, WA Lou M Shu(2017)0f BN IE R &, 1532000 F Rk
LSIlliq;, = |r.q| - T/vol,, ,de[t —1,t]
BIUA, GEUERSAR, BRSeEARRANTER T
ILLIQ2;, = LSIlliq;, — b * CV?

MZHE EVE, b T A AR RS R B T IEAE R R AR CVERIRREIERT, 20 22 Pl 2t
PEFR, BUEGR IOV 2N R R T B I A, ERREnTE BT, B SR SRR R N . 2R
GKE, TUHIERE—b « CV2RE IR . A%J5 L, EﬂliﬁﬂFamﬁfGEl?ﬁm%ﬂﬁ “ARFBEITERE G IR, o
BEARGEN L 7 (K, B PRB TR R AU as B o

4.2.3, Gamma [&F

226 SCRRZ 0 Jl A WO YRR R KIS A7 B, MU I s AR s Ve N o AR i oy s fERE AR, Xt
s i i A 3 R AT A0 T (B

Tiga = Qe+ Pie XTig-1 +Vie X sign(ri‘d) X vol; g+ €, de[t—1,t]
Hr, oyt  Esign(rq) x voly o FIERIRIR KA, RIEA RIS I3 SRR R 3 P R F Gamma .

WG SR ARG T GammaFE & 1 J7 17 B A O W 2 2 (20, HL SRS 3t 22 11 1 ol S A0 IR S WAL 14
Mo

B L, $E5RARRAE R T Gammallok, Ui BRSNS BRI R I ph ORISR, ARR
TSI 2t A

4.2.4, Lambda EF

25 SCHR A i B 8 20 1 R A2 RTONT WA ek 2R ) R AT 3 M st e A 1. AR s i K s . fEREA
Ay B R AT R AT AT B

1, =a+ A; X sign(n,) X vol,, + ¢;

Hordr, 7 5 n AN 30 4P N I S0 ER . vol, 25 n A 30 3% B N I RS &80, A, 2 X sign(n,) X vol,
BUAR RN R RN BT IE (3 58 S 0 K F- Lambda..

455 MR 1 Lambda & 1415 77 1] (A BRAZATON USC 2 28 (RS2, 1 SRS A 3t 20 11 17 R AT A0 1 S Wi et R b o

WhE L, SESREIA T LambdaillR, iR A0 1 SRS B e K, R IR RS, RSR I T
S 2

4.2.5, LogquoteSlope [&F
AT RRE O RTEAR, MR -ER MR IRRR, EXE, R BT RE MBI, 1R

52 [ fn— U L
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SRl SR BE IR

Z IR R X B AR R, BRI

log(Ay) — log(By)
log(N®) + log(N§)

LogquoteSlope;, =

Hep, A By MR L A —fr, NERING 735030 52— BASE— & [N T a5 8 7T R,
sz NiE, R, Ik —&ANE, E—8N-NE . ZIERA B, TSN 17 51 FEA & R 7 A (1,
DIk, 38 I B £ f5 2llog (Ax) 1 log(By)» BEWS LA 7 FIEGL IS0 A, BEINA 7 0 PRtk . [RIAE, 1T
RIS ERITE A, KR L Nlog(NE) » L8 A—-log(NZ)-

TR T ISR — R T, T, AR Z T T, WS 3
Mt E, DL K B VAt R, IR IRAT
4.2.6. MCI_B EF

MCI (Marginal Cost of Immediacy, HFRAZ 5 A $ate 2 H & ORI E MBI RN &R A
WANPER 7. HE T

ESCHEAY M: M = Pai1tPB1

2

Vo< STPaB XQAB) i DolVolyp
BN IGNVWAP, gy = 2D ZABL - 2B DolVoly = YT Py X Qay
Zi Qam).i L Qam)

. e AL % TR ALK sy s a N VWAPM
T HEANREALL, G HEFANKEHE, DG BA: MClLE = ——E

DolVoly(p)

XF SR EFBINE BT MCl , HA B AR T AN 32 5 (13205 A (52 5 3 Tl s NI IIORE , MCT BRI,
PR T 52 5 IS T7 AT BRI B OS2 S, W IBEER R sl ik 22

4.3\ WIERHE TSR

431, ILLIQ &E-F

HSER QT STcRIL: ATBLE BB 58 T4:9%, Q1 e 2 20l as BE e R
AIAAEA K FIAMTFB0 1ILQ A7 0 2 Bt e ma AN R, X UEAT ILiQ 7 s AR LU IR %
HKE, QT AEETEE N ARG T 5 HA A IERE T .

52 [ fn— U L
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F= 14: FEECHRET ILLQ B FRISHRIN

A A A H
ICHJ{E 7.19% 6.32% 4.54% 2.42%
ICARAEE | 1457% | 14.34% | 13.47% | 11.68%
IR 0.49 0.44 0.34 0.21
IREE1L 1.71 2.21 2.39 3.29
BER 71.14% | 70.10% | 63.95% | 60.57%
EF5H A A B =]

SE{LU2E | 24.48% 28.96% | 30.77% | 31.85%
SAER | 30.94% | 30.54% | 29.49% | 29.30%

E#B2SEE| 079 0.95 1.04 1.09
TEALERENER | 20.60% | 20.57% | 18.20% | 15.80%
BFELLbE 1.19 1.41 1.69 2.02

PR 65.77% | 68.11% | 62.62% | 59.28%
BEF %% B A 3| =]

fFE{erzE | 23.55% 27.48% 28.71% 26.86%
HEAE# | 31.11% | 30.76% 29.69% | 31.19%

E# S| 076 0.89 0.97 0.86
E4RERIER | 20.60% 20.60% 18.21% 15.80%
FEHEER 1.14 1.33 1.58 1.7

B 65.10% | 67.77% | 61.96% | 58.55%

HHHKIR: wind, KEFHE. TlEH

12: AERAESHET ILLQ BFH Sz

[LLIQF 4 [LLTQWS Ji S0 S

TLLIQFA 4 ILLTQF 4 3

s b

rOOOREDBO

on

FHFHIR: wind, KEFHE, Tiadt

4.3.2, ILLIQ2 #n LSllliq E-F

PR ORE ILLIQ2 BRI T ISR AcR T AT LA RIAEEL 1LuQ BT, ILLQ2 BRI F-7E A R A 3523 TR 1 22 S 44K
WA IE KIEEE T, HARRE ARG N 2 S FE R i 800 75%, 19 2 Gt 60% ML 2 I a,
KR ILLQ2 FF R EA T REMRMRE S BACRE, a2 RFEET RN AREACHR T
Y HA AR I e R 1, RBATE SHEEN A T2 —.
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* 15: AREIACSHET ILLQ2 BFHEERM

A e JE3| H
ICH{E 7.15% 5.53% 4.19% 2.08%
ICARAESZ | 1441% | 13.90% | 13.00% | 11.45%
IR 0.5 0.4 0.32 0.18
IREE{k 1.72 2 2.29 2.89
MR 72.00% | 66.34% | 64.85% | 59.35%
FTF &L A e )| H

fE{4bUk2s | 30.38% | 41.51% | 50.51% | 74.34%
HEAE#E | 23.07% 19.87% 18.54% 24.31%

EEUKESEE| 1.32 2.09 2.72 3.06
FEIERNE| 16.32% | 16.27% | 15.24% | 12.68%
F¥EEE 1.86 2.55 3.31 5.86

)i 74.00% | 73.93% | 72.28% | 67.19%
BEF &% A A A =]

fE{kUdcs | 27.83% | 37.08% | 43.99% | 59.27%
=AER | 23.52% 20.34% 19.17% 25.69%
E#csEE| 118 1.82 2.29 2.31
SE4LEENER | 16.32% 16.26% | 15.22% | 12.69%
FLIEE 1.71 2.28 2.89 4.67
i p:d 71.33% | 71.95% | 70.30% | 64.82%

HHEHIR: wind, KEFHE. TIER

13: AREFAEMZET ILLQ2 EFr LS sithsk

[LLIQ2 3 454008 TLLIQ2 5 i 4 St

0o @oimn
R85 5E TTeTeT
558555 i s dg
Y gt g 3339598
TeTeee ? PP g
poasid 888888
- RESRRR
8
f fr F ‘ sk Aty FEL
[LLIQ2Ji 4z 3 [LL1Q2 F 45 E
140 %00
120 S 800
100 ﬁgg
80 N 500
60 400
300

2014-02-24
2014-07-18
2020-09-10
2021-02-08
2021-07-12
2021-12-08
2009-12-31
2021-04

202109

2022-02.

FHFHIR: wind . KEFHE, Tiadt

PR N RAE LSHlliq RIS 5 i A 72540, LSilliq [A7 19 2 A AR Al o B TR G A0 DA A&
TANRRUBA K BARE, LSllliq R FEETIZEEN . ARESHE T B AA A E LG
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SRl SR BE IR

#= 16: AEPIACSAET LSllliq B FRISIRIR

B A B S|
ICH#{E 7.15% 5.53% 4.19% 2.08%
ICERMEZE | 1441% | 1390% | 13.00% | 11.45%
IR 0.5 04 0.32 0.18
IRFE1L 1.72 2 2.29 2.89
RER 72.00% | 66.34% | 64.85% | 59.35%
EFEH B A B S|

fEfLUk2s | 23.11% | 23.88% | 25.78% | 23.84%

EAXE# | 29.51% 28.58% | 29.07% 35.04%
El#UksEEE| 078 0.84 0.89 0.68
fEEEhEE| 20.16% | 19.61% | 18.40% | 15.31%

BFEEx 1.15 1.22 1.4 1.56
R 66.00% | 61.39% | 62.38% | 57.60%
BF &% B HE JE3) H

fFEhUzs | 2165% | 21.56% | 22.48% | 16.50%
SBAER | 29.77% | 30.01% | 31.33% | 46.91%
El#kEEE|  0.73 0.72 0.72 0.35
fEEEhEE| 20.15% | 19.60% | 18.39% | 15.32%
BXEXx 1.07 1.1 1.22 1.08
BEE 65.33% | 60.40% | 60.56% | 56.54%

HHHKIR: wind, KEFHE. TR

14: FEHACIRET Wlliq AFHILaSUsEhs

N : ik
LSI11iqH 4%k LSI11i a7 BT
1q P S SIS
— ) e— T m
EF4% Pk o .
16
14
12
1
8
3
4
2’— —
0 0
T RO ROV - PO - —OOO NN = DO = =@ FEMCTO00ONVTDVNLTONOWO =0 = NVOO BN DN
EHnLs 8 8RssR8s 888G RALSREERE PE85SRARARIVNTICERIZLHIHTLERTRY
T4 s il P Gui ot i B DCROR O G B GBI S N
8288583885789 3853538585982885 C8T 885838850 82880828858388508
PO rr AU ANOOTTITODOORREDDD D DO O — — RO NNANOIITVLOOONLDRDDPLO oo
SRS Sh = NP SD NP N NP NN D NN N S 994494y o O 00O DO0DO0D0OD00000000003000
SRRRR223%RR2R%%2k28R85R8585848%. RERRRRRIRRERRERRRRRRRRRRRIRRRRE
ST114 8 AU R (
LSI111qRsmsi 4 LSI11iqH#

BIEAHE wind, KHFEIHE, B8
4.3.3, Gamma [XF

SRJG & Gamma B FIIGTEERIL: 7T UG B Gamma R A 2 2 F A a1 BE 1 G404 DL 2 75410
PAMA KRS A M 5, Gamma B 1102 HE AT BEKIRTE. Bk FRE, Gamma Bl 17E
ETVEE N AR GHR T BA IR A B RE
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CHINA SECURITIES SRl RITR

SRl SR BE IR

& 17: TREPACIIET Gamma EFHISEIRM

A A I =i
ICI9{E 9.34% 7.60% 6.02% 3.26Y%
ICHRAESE | 14.50% | 14.11% | 13.05% | 11.45%
IR 0.64 0.54 0.46 0.29
IREE1L 2.23 2.7 3.27 4.53
R 74.67% | 74.59% | 68.32% | 63.90%
TF 5k A [EIE] I B

fE4LUR RS | 32.35% | 36.87% | 43.44% | 50.09%
BAXEBE#E | 3029% | 27.24% | 29.05% | 27.86%

E#kaSEE|  1.07 1.35 1.5 1.8
fE4SERNER | 20.65% | 19.70% | 18.23% | 15.31%
BELEE 1.57 1.87 2.38 3.27

X 69.33% | 69.97% | 67.16% | 61.29%
BEF &% A HHE JE3] H

FE4e2s | 30.65% | 34.06% | 39.29% | 40.37%
AEHR | 30.53% | 27.48% | 29.45% | 28.56%

= #uk a8 b 1 1.24 1.33 1.41
FEENEE| 2063% | 19.68% | 18.21% | 15.31%
LR 1.49 1.73 2.16 2.64

BEE 68.67% | 69.31% | 66.01% | 59.81%

HHHKIR: wind, KEFHE. TR

15: AEIAEMZET Gamma EFHI % = IF L

Gamma 5 1) 40 %0

Gamma JJ 45124 HL

160

o 120
e /M_ij 0 M‘r

BAFAIR: wind. KAFHL. PR

4.3.4, Lambda [&E-F

R 5 & Lambda R -7 ISR I : Lambda K112 SN RS Gamma 1 i HRT; 7 4MARE
Al LA #l Lambda B [FIFE B A 2 ZS4AE AR G BE T B 4K DL 2 S 0 3 AR A RIS i, Bk LR A,
Lambda Al FAEETTIZIEE AN . AFRTAGHR T W BA 55 A A
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& 18: TREIACIIET Lambda EFHIGHRIN

A A | S|
ICiy{& 9.08% 7.62% 5.96% 3.24%
ICHRAEZE | 14.46% | 13.93% | 12.92% | 11.36%
IR 0.63 0.55 0.46 0.29
IRFE{L 217 2.75 3.28 4.53
RER 72.54% | 74.74% | 69.31% | 62.87%
EF 5% A A | E|

fE{kU2s | 29.13% | 37.25% | 41.97% | 49.92%
BAER | 29.63% | 26.15% | 27.58% | 27.30%

Elf#EEE| 098 1.42 1.52 1.83
FFEIEEhE| 20.66% | 19.47% | 18.07% | 15.45%
BEEEE 1.41 1.91 2.32 3.23

PR 67.61% | 71.97% | 66.72% | 60.47%
BEF5%H B A B =]

fE{kUzs | 27.28% | 34.21% | 37.64% | 40.61%
EAEE | 29.78% | 26.36% | 27.90% | 28.17%

El#c2sEE| 092 1.3 1.35 1.44
FFEIEEhER | 20.66% | 19.46% | 18.07% | 15.46%
BEEEEX 1.32 1.76 2.08 2.63

BEE 66.20% | 70.24% | 65.17% | 59.09%

HHHKIR: wind, KEFHE. TlEH

16: AENEEMZET Lambda FEFH 2 UL

Lambda H #5245 Lambda % J& A% 5

20
20
20
20
20

0
20
20
20
20

0
20
20
20

£
88
Lambda Ji& A% 4 Lambda H 52

2020-12-25
2021-08-11
2021-11-03
2022-03-24

FHFHIR: wind, KEFHE, Tiadt

4.3.5, LogquoteSlope [+

TR )5 7 LogquoteSlope R T HIS A FEH: LogquoteSlope K T Z AN 5 1LLIQ R b e 23l
FAMERE LogquoteSlope K7 [FIFE B A 2 4AFE AL IS as B T 4% DL S A3 40 2 AR A R HRE . R 1ok
%, LogquoteSlope [KF7EA Iz uH N ASFER A T A ALK EE
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CHINA SECURITIES SRl RITR

SRl SR BE IR

F= 19: FEHEESRZET LogquoteSlope FEFAIERIRIN

A A )£ H
ICty{& 6.63% 5.38% 3.99% 1.77%
ICERAEZ | 12.76% | 12.80% | 11.96% | 11.10%
IR 0.52 0.42 0.33 0.16
IREE4L 1.8 2.11 2.37 2.53
R 72.30% | 68.00% | 62.56% | 58.40%
FTF 5% A A B H

fEb s | 22.94% | 2567% | 27.85% | 28.53%
xAER | 28.20% | 29.24% | 29.81% | 29.46%

E#EEE| 0.81 0.88 0.93 0.97
fEILEENER | 15.69% | 16.68% | 15.95% 13.87%
BFX¥LbE 1.46 1.54 1.75 2.06

BEER 67.57% | 64.33% | 60.73% | 56.37%
BEFEH A A B =]

s | 21.72% | 23.72% | 25.15% | 22.51%
=xAE® | 28.79% | 3046% | 31.41% | 33.40%

E#EEE|  0.75 0.78 0.8 0.67
fEILEENER | 15.68% | 16.67% | 15.94% 13.87%
BE¥LbE 1.38 1.42 1.58 1.62

BEER 67.57% | 63.33% | 59.40% | 55.38%

HHHKIR: wind, KEFHE. TR

17: AERAEIRZET LogquoteSlope ElFHIZ Bz alLk:

Logquoteslope H 4% 4 Logquoteslope(™ F& 42

oNBOLONED
oNPOEORRO®

HBAKIR: wind. KAFIHE. TEEK

4.3.6. MCI_B EF

IR JG 2 MCI_B R FIEcR I 5H0E 6 MR IERE TAHEL, MCI_B HARE T 12 A 2 £E 41
W RIS BER — 28, (HRAEH AN SR TSR A K. SRR, MCI_B KT {E4 Tz
A AR T R RA A RIER e .
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CHINA SECURITIES SRR

#* 20: AEHACSHET MCI_B EFRISHERIN

H A B H
ICH{E 6.49% 5.69% 4.44% 2.18%
ICERAESE | 1511% | 1463% | 1364% | 11.64%
IR 0.43 0.39 0.33 0.19
IRk 1.49 1.95 2.31 2.97
RER 65.99% | 67.91% | 65.60% | 58.98%
LF 5 A D] B H

fE{kUzs | 23.58% | 30.55% | 35.58% | 38.85%
RAB® | 32.84% | 28.79% | 30.69% | 29.50%

E#UasEE| 0.72 1.06 1.16 1.32
FIEREER| 20.39% | 18.86% | 18.00% | 15.19%
BEEEER 1.16 1.62 1.98 2.56

R 65.31% | 67.91% | 67.45% | 60.67%
BEFEH B E] A H

fE4LU2E | 21.75% | 26.96% | 29.23% | 21.17%
BAER | 33.12% [ 29.19% | 31.37% | 36.87%

ElfUcssEL| 0.66 0.92 0.93 0.57
4RI | 20.38% | 18.84% | 17.98% | 15.20%
BEEEX 1.07 1.43 1.63 1.39

B 63.95% | 66.22% | 65.09% | 57.50%

HHHKIR: wind, KEFHE. TR

18: AERAESHET MC_B AFH LU EErhZk

MCTB H NC TR & S

2010-07-30

2010-02-28
2010-12-31

[
€
o3NE8588388

2020-08-26
2021-01-08
2021-05-27
2021-10-19
2022-03-02

HBAKIR: wind. KAFIHE. TEEK

I EHEAFHEA: BERE
5.1, BEMRH TR

VUK FNE LB T X0 T EENEIRAC R A S A EE 7 n) R 2 e i 5
SR LI ERE T . X —E 4 B 48 PTOR. BNI. MB. BAM. SAM. BACov. SACov iX-t/HEF.
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CHINA SECURITIES SRR

SRl SR BE IR

A7 PTOR @I 5] NEFE R, 11 TFIRER A SRR F; BNI A MB U2 5 8 UK 4 As
HIIF TR B, FEbAT R M9 T BAM. SAM. BACov. SACov iX PUAN A -2 38 o 45 25 F A8 4 451 1 B 1t Sk 347 A
FHIME .

PTOR. BNI. MB. BAM. SAM. BACov. SACov iX-L/NAF A il 6 1AL 2 2SI EE 59 N 21.93%. 16.74% -
24.18%. 33.37%. 32.07%. 28.51%. 30.74%, ¥JEAG LT ik ik fe

5.2 BEWMBHETFENSHE

5.2.1, PTOR [&AF
PTOR (Per Trade outflow Ratio) F/RTFHRFERE SR G, HFHETRWT:

BT SR DR E RS E AL S AmtPerTrade = Y AMT, /Y. T radeNum,

N
Zj=0 AMTi,j'ITi’j<0

N
Yj-o TradeNumi‘j-Iri’j@

BEITR PYRERY 8. AmtPerTrade_out =

BN TAEAFRBEEZ AT, b HiE T R R A = 225, Az Je RI T 153 2 PTOR A+
PTOR = AmtperTrade_out/AmtPerTrade
MR BRI 5, FEARE 2 T REES, FRKIREL, REM&ESEEKE, bl 2 RikEd.

5.2.2. BNI &F
BNI CRBEGIRA LS e Lk

BT H R RN £81: AmtPerTrade = Y, AMT; /Y. TradeNum

BRI BB BT, BREVI R AT 0 2 =M Bl BEAT TR, HAd (E]
I BIEATE, Bei € BigRoR i i 70 Bl 2 B U S AT 1T 0 2 =+ WA RATHE R IR 38 i1
RN

Big_net_in_perTrade = Big_net_in/ ). TradeNum;cp;g>

HorhBig_net_in = XY AMT; (iepigai>0) " lj iepigai»0) — 2j=0 AMTj iepigai<o) * I tepigaicoys VLI AT LATH LR BE G
BB INER o 4 R 1) BB AT e L A5«

BNI = Big_net_in_perTrade/AmtPerTrade
KEEHTAF S, YRR 2 ETHEs, HRKWERIE S 2 TR ES.

5.2.3. MB &
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CHINA SECURITIES SRl RITR

S SR R
MB CR B IRBEKIE) K7 E T -
BT EE N RERLEH: AmtPerTrade = Y, AMT; /Y. TradeNum

TR R B BT HE Y, RBVI R AT 0 2 = s, BEATUHE, AR R
(A B ANTE o AT AT B 24 K 10 K 58 < Xl o -

MB = 1_[(1 +7)

R MB BOK, UtHASEIY LBk LERm A, I A I 8] iR 2 ERAE A T LA AT 2SR DU AT
BT, PrEARHRE B AT % . BT PA MB IR, U KR E TR 2 .
5.2.4, BAM 1 SAM [#F

BAM FEFRE /R £ L& HEE (buy amount mean), SAM 1BFrE /R L& MR (sale amount mean), X7
AR 308 B4 ORI R 1 2 R

XETREE RS, RPN RARAT T E L WERHATRA A% KT B2 3K 1 ik, BATHEIXE MK
N LRBAL; WERZHT AN T 232 1 v, JEIRXERRACHRN 2 s BIMARN 3 Rss (—fiek

AEEG TN BRE. BAIERDD.
S SR BAM, = AN 1 RS G A Al + N 3 Rl ez M/ 2;
TSEEH SAM, =/ 2 KBS S A+ 3 KRS &2 A2,

EERYF, SIS P T LA GBI F 2R ST RiE, BR8N ESRAEFE
BAM £ SAM .

R AR UL, SOM SR I A LU 22 IO, U HUAAOGS JBE SR AT Z R ER A, T R 1R M
PAEER TS

5.2.5. BACov #1 SACov &+

BACov f8hr T m T L& W B BUFEE  (Buy Amount Coefficient of Variation ), SACov i~ 7 S 44 B B &

(Sale Amount Coefficient of Variation )
X TSR T AE t B ) S S BAM, AT SR SAM, o, (E— K241, BACov Al SACov 73 i) & A
BACov; = mean(BAM;)/std(BAM;) ,
SACov; = mean(SAM;.)/std(SAM;,).
Forbord B LA E RSB TS BAM HT SAM 1 iHH 7% — 2

2SN S VRS2 L e 0 ) 8 AR P LU BRI I A, BRI N KR 2 S, RS IR R S e
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. MGt Al

R R BN

TN B 2 BT

5.3. BE&EMAEH TSR

5.3.1, PTOR AF

B PTOR R FIIGCRIL: ATUERIER R BB R TN, HHEHEHOHRKIGIN, PTOR KR4
e 2t AW T s[RI AT LG B FEL 3900 B 7 A 2 B IR FEma B R, EUR NP 2 )5 2 S R
TP H IR . BEACRE, PTOR K FEA TG H A . ARG T B R A A RIS R T -

= 21: AEHIACSAZET PTOR ETFHISIRM

A HE A H
ICH{E 8.13% 6.85% 6.85% 3.97%
ICERAEE 8.89% 9.57% 9.57% 8.38%
IR 0.91 0.72 0.72 0.47
IREE4L 3.17 3.59 3.59 7.53
BEZE 83.78% | 78.67% | 78.67% | 71.03%
TF 5% B HE JE| H

fE{bUes | 21.93% | 33.42% | 46.87% | 63.83%
SAXER | 2864% | 14.01% | 11.80% | 26.53%

El#kEEE| 077 2.39 3.97 2.41
fEALERIER | 13.37% | 11.79% 11.66% 11.81%
BELEE 1.64 2.84 4.02 5.4

JEES 76.35% | 75.00% | 73.38% | 64.69%
BHFEH B HE JE3| H

SFE4kUk2s | 18.62% | 27.07% | 37.41% | 41.95%
HEAXEO#E | 28.76% 15.10% 12.80% 27.10%

Bk EE|  0.65 1.79 2.92 1.55
fE4SERIE | 1335% | 11.78% | 11.65% | 11.82%
FEEE 1.4 2.3 3.21 3.55

B 75.68% | 72.00% | 71.71% | 60.21%

HBAKIR: wind. KAFIHE. TEEK
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CHINA SECURITIES SRl RITR

19: AEHACIRET PTOR B FHZ SUths:

PTOR H SCR PTOR7H i 4 4R

14 35 - .
12 30

L /7
: o ié vy

%
i

oo m OO e o p oo o m e o TYTYY T
R R R R L D R R R RHHHUES
NENDOND O~ TANENDOODD - O -~ D=L OO INPON o
AR A AR RS S % kA 292999599
23 ddddntrddtddrrondsaatnrg dadasiad
———————————————————————— SRR R RN k] T NAN o
COoOC0O00O0O00DOoO0000DDODDoOOoO0ODDDODOOO OO0 0 o
RRRRRRRRRIRRRRIRRRRRRRRRZZLRRRR 88888888

¥ ] I-.J 5 25l 3! . e

PTOR i 405 51t PTOR [ #5174 S

(SIS
S o
2

w Qo e
< b i
o S -
= ===
=3 S ey
= & ool
o Sooo
AEREa QA

HHHKIR: wind, KEFHE. TlEH

5.3.2. BNI &F

FRORAE BNI TSGR IL: 5 PTOR Al 72R 0L, AT AE B R B BB FLE%, HbEE e MR K8
W, BNI I 2 B el AR B HT T s[RI T2 20 HAA 7 A 2 B fomd i K. BEAAORE
BNI Al 7E 4 TG A L AR QM T 25 B ANE (1 i e

% 22: AREHEAEMZET BNI ETFHISREFRN

)zl A B H
ICt5{& -5.20% | -4.35% | -4.35% | -3.70%
ICERAESE 7.26% 7.47% 7.27% 7.11%
IR -0.72 -0.58 -0.6 -0.52
IREE1L -2.48 -2.92 -4.25 -8.26
BEE 77.03% | 75.67% | 74.38% | 73.58%
EF 5% A A B H

fE4RUR2E | 16.74% | 19.02% | 31.44% | 48.19%
EAE#R | 11.23% | 17.27% | 15.29% 14.36%

ElfscasEE|  1.49 1.1 2.06 3.35
EILEEIER | 9.30% 9.08% 9.50% 9.37%
BEEEER 1.8 2.09 3.31 5.14

BEE 75.68% | 70.33% | 71.38% | 66.84%
BF 5% B A )| =]

fE4RUR2E | 13.42% | 12.97% | 22.20% | 22.80%
EAEHRE | 1350% | 21.16% | 20.71% | 22.79%

Elfc2sEE|  0.99 0.61 1.07 1
EIEEIER | 9.29% 9.07% 9.50% 9.36%
BEEEER 1.44 1.43 2.34 2.44

BER 74.32% | 64.67% | 67.55% | 60.67%

FHFHIR: wind, KEFHE, Tiadid
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CHINA SECURITIES

ERMTRAR

20:

TEAESRET BN B FHYZ =W smhZk

BNT H #2053

BNT J& 52 5L

O = MW Bt D e

5-02-27

3-01-31
3-06-28
113-11-29
4-04-30
4-08-30
5-07-3
6-05-3

115-12-3

N JE Sk 5

8-06-29
118-11-30

20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20

119-04-30
8-08-30

2020-02-28

20

2020-12-3

9

- @

2021-05-3
2021-10-2

HHHKIR: wind, KEFHE. TlEH

5.3.3. MB ElF

o

PR MB AT INSUECRIL: S5 RTHE P 5T ek 2R, ATUUE BFE AR T, EEHE
PR FIIG N, MB Bl 7 IR 2 e th# B T vy RN 582 380 FUB R 7 (147 40 22 25 W as R i i K
I HAn o 2 Ja 2 2RI AP R R HIR 1o BAAKE, MB BRI E2 T EHE N . ARHEEHER T HRA A6

3% 11 e
#z 23: AREALHET VB ETFHEMEN
)= A A =]
IC3{& -6.22% | -5.80% | -4.89% | -4.30%
ICERAEZE 8.56% 8.52% 7.95% 8.43%
IR -0.73 -0.68 -0.62 -0.51
IREE{L -2.52 -3.42 -4.37 -8.1
B 79.05% | 78.26% | 78.33% | 73.00%
I F 5% A A B H
fE4kUk2s | 24.18% | 31.36% | 31.48% 59.85%
SABE® | 13.18% | 15.70% | 25.60% | 12.04%
E#caEEE|  1.83 2 1.23 4.97
FALEEIEE | 1096% | 12.25% | 12.88% | 11.82%
BFELbE 2.21 2.56 2.44 5.06
X 81.08% | 73.58% | 68.33% 64.40%
BEF&H B A A B
E4LUkZE | 20.69% | 24.83% | 22.50% | 36.70%
SAER | 1427% | 16.29% | 26.29% | 16.48%
ElkESEE| 145 1.52 0.86 2.23
EALEEIEE | 10.96% 12.25% | 12.88% 11.83%
BFXEbE 1.89 2.03 1.75 3.1
BEER 77.70% | 69.57% | 63.50% | 60.18%

HHHKIR: wind, KEFHE. TlaER
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21: AEFACIET mB EFHS =N ErL%k

MB 3 A% MBI JiE) A 4

2022-02-10

] 5 Aol BL 7
MB & 451 2 S MB [ 4 %4 4

{i T4 —

~_

i
|

12-24
05-25

10-20

1

22-03-15

e e e e e e e e e e el el el el T S D T g b b it s ki

2020
2021
2021
2022

HHHKIR: wind, KEFHE. TlEH

5.3.4, BAM #1 SAM &+

SRJE A& BAM T IGUMCRIL: T LUE B BAM A7) 2 AR AL 11 9% 2 IR AR AL LU, 1] BAM A1
M F AR AR I HAEARFIR @R T K 2 S E G I 4ERF R RS KT 286 KE, BAM BT #E 2T
WHIN . AFEESMER T BRI R B ae /1, RRATE s K i 12—

%= 24: ARERHEEMZET BAM EF IR

A A A =]
ICH5{& -10.78% | -9.20% | -7.48% | -4.59%
ICERAEZE 13.83% 13.50% 13.25% 11.79%
IR -0.78 -0.68 -0.56 -0.39
IREE{L -2.7 -3.42 -4.01 -6.18
BEE 77.03% | 76.00% | 71.21% | 66.94%
F 5% B A A =]

fE4e 28 | 33.37% | 42.33% | 47.37% | 60.36%
AER | 21.58% | 22.65% | 28.02% | 22.95%

E#EEE |  1.55 1.87 1.69 2.63
fE4LE SR | 1856% | 17.49% | 17.86% | 15.04%
BXEER 1.8 2.42 2.65 4.01

BESR 70.95% | 66.33% | 65.89% | 60.67%
BEFEH B A A H

fE4e 28 | 31.27% | 38.88% | 43.14% | 50.99%
BAER | 21.84% | 22.98% | 28.44% | 23.61%

E2SEE |  1.43 1.69 1.52 2.16
fE4LE RN | 1857% | 17.47% | 17.84% | 15.03%
BEbE 1.68 2.23 2.42 3.39

BESE 70.95% | 65.67% | 65.22% | 59.34%

FHFHIR: wind, KEFHE, Tiadid

52 [ fn— U L

35



MGt Al

CHINA SECURITIES SRR

22: AEHAEHIET BAM EFH ULk

R : :
/ 4 fr HL : a5 ek
BAM H AL AX A H\“.H’J\] J‘I‘.] ,le % I)LI
40 80
35 0
30 &0
2 B A
5 DY 0 _,J/"J
2 7 b o
5 T 1C_-_—__'_-___’
0 0
ErrOrrE®OOkr e e ———— oo o ~cvow o
L L LR R LR R L L LR b SRR T2053 38 BRRRNIRTIEE35328]Y
L 2ha ' POPIPORTII: i g s o Ll T IBOIVIDI i S i
85982885853 8859828858538850828 8953588583858 398579788 958855
———————————————————————— D000 0DO0O000000DO000D0D0D0D0DO00DODO00DDOO0D00O0D O
SERRRRRRRRRSRRSRRRRERE8R82S8.S SERERRERERERRRRERARARRRRRERRRRE
AM |-.J 3 25l
BAM & #0750 A
BAM H #ii8 5
! I A
120 :
350
100 f"
80
80 oy r’
Ao
40 v
20

\l

DO WY — W0 @ NEMOOTRO -—OMOONOMN
IR AR O TR Tegaenaaans s
i) G o rh cu @ it ot
(=R ===~ = (=R =R

05
08
03
07
9-12
05
10
03
08
01
06

2021
2021
2022
2022

HHHKIR: wind, KEFHE. TR

FAR G SAM TSGR IL: 5 BAM (AT RIRIIZRML, FTLUE 3 SAM D7 (1 2 S SEAL IR AR AR 41 2% 2 548
WABELEN, VLR SAM (A7 B9 H TR A LL U IF FLAEAS [FR @A T ) 2 2 SR A s X 445 AE B (R KT
EREKE, SAM N FLEETIZEEN . ARSI T RAGAERIFIERGE S, RBATE SHEE K SN 12

o

* 25: AREEEIMET SAM B FRSETRI

A A JE3] =]
ICH3{& -10.47% | -8.86% | -7.11% | -4.17%
ICkRAEE | 13.71% | 13.42% | 13.19% | 11.70%
IR -0.76 -0.66 -0.54 -0.36
IREE{L -2.65 -3.31 -3.83 -5.66
BEE 0.777 0.7733 | 0.7022 | 0.6605
LF 5% B A JE3| =]

fFE{bdes | 32.07% | 39.91% | 44.12% | 55.52%
EAE#E | 21.20% | 22.86% | 28.10% | 22.80%

Ok EEEE| 151 1.75 1.57 2.44
fE{biE=EE| 18.33% | 17.30% | 18.01% | 14.75%
XX 1.75 2.31 2.45 3.76

BEE 69.59% | 66.33% | 65.89% | 60.24%
BF 5% A A )| H

fFE{Ld2s | 30.07% | 36.69% | 40.23% | 46.96%
BAER | 21.44% | 23.17% | 28.49% | 23.43%

=] ik e 25 Eb 1.4 1.58 1.41 2
fE4biERER | 18.33% | 17.29% | 18.00% | 14.74%
BEEEE 1.64 2.12 2.24 3.19

B 69.59% | 65.33% | 64.56% | 59.31%

HAFHI: wind, KHFHL TEER
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23: AREIACIHET sAM B FH 2 I ERiIsk

SAMH Sk SAMH Ji A%

2022.

oo
=g~
&

18
118
1

...........

& DD ) e - L L B R I b R et b R e R =R R D]

325359 ALt A b ik & 5 A b A 0 b e A
= gL N e v O g P = S T = R
SEAANN 2 222CrfgNfOdIdoL0OOnRCR2RS RRRANA
Sos8gs CooooooooooooooooooooooooooooSg
SRESER RERRRRRRRRRRRRRRRRRRRRARKRARERRR

HHHIR: wind, KIFHE. TIER

5.3.5. BACov #1 SACov &+

& KAZ BACov K FHIGTHCRIL: 7T LAFE 2l BACov A1 2 B AL a 72411 3% 2 IR AR L [FIRE EL /DN, BB
BACov (K1 I He TR LA JF HAEAFH @M T 102 2 AU S 4ERFE A= Ko 235 K%, BACov
P W E BN ARESHR T RAG IR o RiEs a7 .

& 26: TREIACIIET BACov EFHISHRI

A N I H
ICI9{E 9.45% 7.96% 6.61% 4.38%
ICHRofEZE | 13556 | 13.34% | 12.49% | 11.30%

IR 0.7 0.6 0.53 0.39
IREfL 2.42 2.99 3.76 6.15
BEER 75.68% | 72.33% | 70.55% | 68.07%
EF&%H A A )| =]

fE4LUR2E | 30.74% | 39.22% | 48.70% | 61.22%

EAEHRE | 26.60% | 25.77% | 25.95% | 23.05%
E#EEE| 116 1.52 1.88 2.66
fFEALEEhER | 18.74% | 17.89% | 16.53% | 15.11%

XX 1.64 2.19 2.95 4.05
R 70.95% | 68.00% | 67.39% | 62.16%
BEFEH B FE JE3] =]

fE4LU2s | 28.66% | 35.68% | 43.67% | 49.62%
HEAE#RE | 2687% | 26.13% | 26.35% | 23.75%

E#EEE|  1.07 1.37 1.66 2.09
fE4bEEhE | 18.74% | 17.87% | 16.51% | 15.10%
FETLeXR 1.53 2 2.64 3.29

BER 69.59% | 65.67% | 65.89% | 60.44%

FHFHIR: wind, KEFHE, Tiadid
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ERMTRAR

24: FEHAESHET BACov BFHIZ = zathLk

BACov H #1144

60
25 /-/ 50
15
10
5
L 0 - 1= ] Po0omE @
R L LR L R R R L e E R R B
Al ddoddrd sl Al dd P G Y s
8558388584885 7828858-3885538%8
B e e A A =
________________________ SE8&ad
Sooo SO b=y 5o coooooDoD
SRR RRRRRRRRARRRRRARRRRRARERARRR:
~ | 4 Al
BACov & J/Ul e
140
100 r“
80 7
60 m
o il
“ o
0
P T T T
FRITHIAAAIANAT T U IR oT T T
R g R QL L GO e s L P L S
29T e88g T 58000083 ,0800 0 T8989
2o iAddsnitvunddliliadddogarnng
SEoEooooooooobobooooooooooooooaSy
ARRRRRRRRRRRRRRRRRRRRRRRARARRRRS

HHHKIR: wind, KEFHE. TlEH

BACov ¥4 J Sl 4

3-11-08
4.04-08

70717

7-12-11

5-14

9-12-30

BACav H 4% 1

20

2020-06-02

2020-10-30

2021-03-29
2021-08-23

2022-01-20

-@ DO FOOHD o @
b e e A R e o AR i i A iy
U SorABonEAnon
I Feereraangng
=) ltaadhdedd
fffffffffffffffffffffffffffffff SRE8aad
Soo coboDooooooo
a8& RAERAEREAAARAR

e f& SACov A T ISR I : 5 BACov [N [FIRILSEAL, 7T LA B SACov [H 11 2 AL s AR 1 9% 2 )i
AL, W] SACov AT 4 A LU B I FLAEAS R G405 T 1) 2 2 SR A G 22 445 A B R KT
LREHRFE, SACov I FAEETIZE N ARG MR T B HA AR H I 1Lk g

%= 27: AEHACHRET sACov EFHIEHERI

B A B B
IC5{E 9.00% 7.65% 6.20% 3.73%
ICERAEZ | 1348% | 13.23% | 12.40% [ 11.11%
IR 0.67 0.58 0.5 0.34
IREE1L 2.31 2.9 3.55 5.33
BER 75.00% | 72.67% | 69.72% | 65.68%
EF5%H B A A B
fE4LU2s | 2851% | 38.93% | 45.25% | 55.61%
RAKER | 27.18% 25.75% 25.92% 23.32%
E#Wc2EEE|  1.05 1.51 1.75 2.38
fE4LEENER | 19.06% 18.29% 16.75% 14.91%
BEEX 1.5 2.13 2.7 3.73
BER 68.24% | 68.33% | 66.89% | 61.30%
BEF 5% B WA B B
fFE{LUk2s | 2659% | 35.59% | 40.65% | 45.24%
EAER | 27.44% | 26.07% | 26.41% 24.18%
El#kaEE| 097 1.37 1.54 1.87
fEAERNEE | 19.06% | 18.27% | 16.73% | 14.90%
BEEEE 1.4 1.95 2.43 3.04
PR 66.80% | 67.33% | 66.06% | 59.94%

HAH: wind, TRFEE, I
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SR SRR

25: AEHAEIMZET sACov ATFHIZ e INEm/hLk

SACov FJ 457

o {§ FAG Y omm— T R

SACov i JE 420 51

_—

AR A A A SRR A R AR Rk S AR A geeeas 8383388
BEU8S8558T 3885092858 38850828 g5 882883
CEgrrpopRdiidbdddrraddeagaRIny ee edoenng
RRRRRRRRRRRARRRARRARRARARNINAEAR RR RRERRRR
N ] b Ak ERL
SACovIRIBLER SACov FI R
100 o i
% 5 260
70 f 200 ,
60
el 2 150
p s AR | v
b B T o ¥ 100 W
» T . Pran iV,
10 ot W
0

OBV TN OANENOTIE O ONOANDOO~ -0 -
8382 8nlnsnlnT e 2358548 gNR0E 28RNReT
Cd = 0 WD @ (D e ) O FOUEND OO O 0D s Y &) P £ L) 4
85T 8885088858 38857888503 28858 2859828
COOrrHNNAUNOMTIIUOVN OO DNO O — — M DOOO T =0y
FFFFFFFFFFFFFFFFFFFFFFFFF CII I Ll ol ol il il o il il o o il o o e s A A A v K ]
QDO O0DDOODOODODOO0000O [sRaNataleyaya)
IO IO IO I DI N I I I O O DI O DI O O O DO O O 0 O 0 Do NI N

HHEHIR: wind, KEFHE. TIER

7~y AR TFHEAERESREREA ARG R
6.1, R T HEATIL A AL B BOR T L

FAT e K B B B AR T EAT W PRt Rt AT ASIE eI, 40R T GE: HhiEe
B TR AT M T AR VAL 2 5 RO A ARG R 3):

#* 28: RATFMHETIPHEHERAIIEL

A F 5% BEF AR SRS | SE KGR | B bR | Bk B | UK 25 BBk EL | BESR
Lambda 29.13% | 20.66% 141 29.63% 0.98 67.61%
LSlllig 23.11% | 20.16% 115 29.51% 0.78 66.00%
ILLIQ2 30.38% | 16.32% 1.86 23.07% 132 74.00%
TN Gamma 32.35% | 20.65% 157 30.29% 1.07 69.33%
LogQuoteSlope | 22.94% | 1569% 1.46 28.20% 0.81 67.57%

MCI B 2358% | 20.39% 116 32.84% 0.72 65.31% |

ILLIQ 24.48% | 20.60% 119 30.94% 0.79 65.77% | '
SACov 28.51% | 19.06% 15 27.18% 1.05 68.24%

SAM 32.07% | 18.33% 175 21.20% 151 69.59% | /&
HEmAe BACov 30.74% | 18.74% 1.64 26.60% 1.16 70.95%
BAM 33.37% | 18.56% 18 21.58% 155 70.95%
PTOR 21.93% | 13.37% 164 28.64% 0.77 76.35%
MPC_max 16.85% | 17.02% 0.99 19.33% 0.87 65.54%
b Vi RSJ 21.35% | 13.48% 1.58 17.00% 1.26 72.7%
Max 16.99% | 18.47% 0.92 20.81% 0.82 64.63%

HAAH: wind KHFIL. A5 #

LA B LS R 5 AE A AT ML PEAG JE R R AR A BB 4T 1, I AR 20 B 7 i A i it A7 — E R LI 3R
Tt HRE T2 2 F AR B AR, U IR 7 & EZ AT T EAT b v, R R R
oo FATAT AN TR 2 2 W as th 2 rh & b VA R X e R A8 e MR R, 2 ai b a — @RI,

15 2 bl e U 2L
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SRl SR BE IR

26: ANEFHETLHEHENSZW LI

Lambda F 45 %% 5 MCT B 45k 5

02

07
-12-31

1-05-31

2021-10-29

2020-02-28
2020-07-31
2020

202
2022-03-31

2020
2020
2020
202
20211
2022

2

PTOR H A1 % 4 MPC_max H $i&l 5

7l

2010-02-26
2010-07-30
2010-12.31
2021
2022

HHHKIR: wind, KEFHE. TR

6.2« RHETFEETTHREA A FTHXRCR

SRR X WU e A 7 A A T A T N BV SR I 7T DA 2 DU R s A 72 3145 T AR N 2
W, fEamipFEA N RA AR ). N2 ERIRE, XU R 7 2 A 2 bl 1 R
Hsgn, R 102 B A o KA S . M2 R IGER RAE , IT 8L R 2E A 1 ) 2 S SRR 7 15%-40%
ZIa); B R T 2 B EIGERAE 20%-70% 2 18] JEITESR T 12 DI AE 25%-75% 2 0] BEaiiide
¥ [ 2 SRR UL AR AE 20%-70% 2 1] -

*® 29: SIETFEESTIAEARERNSEERD

Z Wk 1CH#1{A

BFa¥k BATFER A 2] B =] S iard BF &R B LdE] B H
Vol 15.02% | 24.56% | 26.96% | 39.00% Vol -4.46% | -AGOW | -356% | -1.72%
OIR 1591% | 2304% | 26.30% | 3153% OIR 333% | -3.63% | -28% | 120K
TTEREC SOIR 21.40% | 20.63% | 2533% | 33.86% ||1TERskfE SOIR -4.10% | -3.84% | -255% | -0.83%
MOFI Weight | 2048% | 22.12% | 27.25% | 33.48% MOFI Weight | -453% | -333% | -221% | -125%
PIR 2241% | 333% | 3570% | 39.50% PIR 7.44% | -6.84% | 534 | 314K
MPB 20.30% | 29.24% | 43.02% | 68.20% MPB -520% | -536% | -561% | -538%
MPC 22.64% | 3084% | 46.24% | 72.41% | MPC 563% | -565% | -598% | -5.64%
= MPC max | 1685% | 2453 | 3004% | 54178 || =0 MPC max | -B.83% | -810% | -7.21% | -583%
MPC skew | 17.06% | 2322% | 32.00% | 62.11% MPC skew | -582% | -546% | -550% | -513%
RS) 21.35% | 3031% | 39.20% | 45.18% RSJ 835k | 7.72% | 6.64% | 4.00%
MAX 1699% | 24.43% | 27.03% | 50.69% MAX -854% | -7.90% | -6.63% | -541%
MCI B 26.98% | 3042% | 3618% | 46.75% MCI B 6.26% | 514% | 387% | 104k
ILLIQ 2466% | 25.78% | 27.50% | 26.76% ILLIQ 7.55% | 592% | A0k | 231k
LSlllig 23.11% | 2388% | 2578% | 23.84% LSlllig 7.15% | 5534 | 419% | 208%
bl c3 ILLIQ2 30.38% | 4151% | 5051% | 7Aedn | | Frants ILLIQ2 781% | 641% | 3.96%
Gamma 32.35% | 3687% | 4344% | 50.09% Gamma 7606 | 602 | 326%
Lambda 20.13% | 37.25% | 41.97% | 49.92% Lambda 762% | 5.96% | 324%
Logquoteslope| 22.94% | 25.67% | 27.85% | 28.53% Logquoteslope| 6.63% 5.38% 3.9% 177%
PTOR 21.93% | 3342% | 46.87% | 63.89% PTOR 813% | 685K | 6.8% | 3.97%
BNI 16.74% | 10.02% | 31.44% | 48.19% BNI 520h | -4.35% | -435% | -3.70K
MB 24.18% | 3130% | 3148% | 59.85% MB 6.22% | -580% | -48% | 430K
e BAM 33.37% | 4233% | A7.37% | 60.36k | | H&W BAM ~7.48% | -4.5%
SAM 3207% | 3991% | 4412% | 55524 SAM 886% | -7.11% | 417k
SACov 2851% | 3893% | 4525% | 5561% SACov 7656 | 620 | 373%
BACov 30.74% | 30.22% | 48.70% | 61.22% BACov 796h | 6.61% | 4.38%

HHHKIR: wind, KEFHE. TR
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R R BN

6.3+ A FTERIE 1000 AR P HIR % R

B TR YK T4 TP 1000 REAT P9 RO IRE: e AHECAE A T REAHRI, DK IR - o
I 1000 FEARH YR T ST 0% 5 60, BT SRR E 7, U WA LR T T (8 A AL S AT
BT, T KM T 00 % 2 I f 20%-50% 2 1; B A 50K 710 % 2 AP MRS 75 20%-80%2 1: ¥
EPER T 1% 2R 1 25%-70%2 175 BRI TR AR MM 2R 1E 15%-65%2 1,

7 30: SSNEFIEFIE 1000 FEHUEAR AR SR

2l 6] ICH#IM

Bk [ i A A il =] Efa¥ BEFER B A B =]
VOI 21.23% | 38.16% | 4523% | 53.05% VOI -6.21% | -592% | -3.00% | -2.09%
OIR 20.10% | 27.12% | 3421% | 3831% OIR “423% | -392% | -211% | -114%
TTERLEH SOIR 25.84% | 25.00% | 30.62% | 38.91% | |iTHsE SOIR -58% | -519% | -4.05% | -1.66%
MOFI Weight | 2353% | 33.12% | 4125h | 47.27% MOFI Weight | -453% | -402% | -2.07% | -107%
PIR 2494% | 3235% | 3457% | 4499% PIR 787% | -7.19% | -578% | -352%%
MPB 26.37% | 29.46% | 32.89% | 42.36% MPB -6.8%% | -6.04% | -506% | -2.73%
MPC 2843% | 40.74% | 56.11% MPC -63% | -645% | -6.06% | -561%
= MPC_max 2412% | 31.62% | 3558% | 47.81% =i MPC_max -804% | -7.85% | -6.26%
MPC_skew | 20.65% | 25.80% | 33.13% | 58.64% MPC skew | -586% | -537% | -508% | -5.00%
RSJ 2097% | 44.71% | 46.94% | 51.23% RSJ 8.15% | 863% | 694% | 43%
MAX 2146% | 3111% | 3598% | 42.8% MAX -8.8% | -763% | -597%
MCI_B 27.43% | 4234% | 49.07% | 38.04% MCI B 6.05% | 522% | 402% | 147%
ILLIQ 21.11% | 1971% | 2483% | 2191% ILLIQ 6.78% | 492% | 422% | 205%
LSlllig 23.07% | 2054% | 2390% | 18.62% LSlllig 6.40% | 435% | 369% | 178%
st ILLIQ2 28.03% | 41.95% | 54.00% | 67.56% || AshtE ILLIQ2 8.01% | 7.34% [ 6.20% | 368%
Gamma 33.21% | 42.82% | 51.85% | 53.00% Gamma 9.22% | 7.38% | 604% | 3.34%
Lambda 3490% | 5306% | 6157% | 59.77% Lambda 830% | 674% | 364%
Logquoteslope | 23.96% | 25.46% | 32.25% | 28.88% Logquoteslope| 6.34% 4.91% 391% 1.53%
PTOR 1843% | 31.93% | 35.68% | 43.4% PTOR 851% | 7.58% | 6.16% | -3.63%
BNI 11.75% | 1658% | 1814% | 20.11% BNI 486k | -468% | -394% | -363%
MB 2293% | 3585% | 37.74% | 56.48% MB 649% | -607% | -558% | -471%
AR BAM 3046% | 4517% | 5397% | 581% || &R BAM -8.03% | -727% | -472%
SAM 29.26% | 40.51% | 4502% | 51.58% SAM -8.66% | -7.00% | -4.34%
SACov 26.94% | 40.96% | 4801% | 59.68% SACov 905% | 765% | 630% | 4.06%
BACov 31.85% | 4194% | 5096% | 64.98% BACOov | 938% | 7.88% | 664% | 4.60%

HBAKIR: wind. KAFIHE TEEK

6.4 EESAE FFEHUE 500 FEA U Y IR 3R

S IRAVR R UK TSI 16 P 500 REAIM (MIAREE e HILLEE & I SRE AT M IR AREE S, DK
SR T 0% 2RI IE 500 FEAHL A e RIS, (HSEURT R B RIS . BR, T
AP 0B A F AR 1E 10%-50%2 s TEU2KE T 102 S A 10%-40% 2 Fl: iz PEKEA 1
YOI TE 15%-50% 2 [i); Y iR T 105 S IR E 10%-45%2 A1, 1T SR 0B T AR A
OB LT & %
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CHINA SECURITIES SRR

SRl SR BE IR

& 31: SIEFETIE 500 HE B A AR SERIT

E2l & ICYME

AT BT &% A AR A =] BF a3k S =t B 5] B =]
VoI 1165% | 2198% | 2375% | 3123% VOl -328% | -360h | -258% | -135h
OIR 2036% | 23.36% | 27.83% | 27.21% OIR -291% | -344% | -278% | -1.04%
P SOIR 12.89% | 27.47% | 37.76% | 4348% | [iTEasclE SOIR -4.45% | -493% | -363% | -1.12%
MOFI_ Weight | 1354% | 2649% | 3012% | 36.79% MOFI Weight | -261% | -348% | -220% | -099%
PIR 10.16% | 22.37% | 2322% | 2516% PIR -4.45% | 517 | -364% | -2.84%
MPB 1127% | 1898% | 3022% | 4141% MPB -474% | -599% | -568% | -587%
MPC 12.13% | 1951% | 2899% | 3891% MPC -413% | -512% | -515% | -541%
=0 MPC_max 822% | 1273% | 1643% | 2193 || 40 MPC max F 645k | -53%
MPC skew | 1147% | 16.91% | 20.86% | 26.32% MPC skew | -4.96% | -498% | -501% | -468%
RS) 1238% | 1939% | 2193% | 2527% RSJ 636% | 672% | 554% | 312%
MAX 818% | 1506% | 14.21% | 23.30% MAX H 5906 | -4.83%
MCI B 2055% | 2401% | 3001% | 37.86k MCI B 519% | 426% | 3664 | 147%
ILLIQ 14.65% | 10.03% | 21.07% | 21.26% ILLIQ 517% | 430% | 334% | 163%
LSllig 16.29% | 16.06% | 18.08% | 1817% LSlllig 490% | 387% | 295% | 137%
eant ILLIQ2 18164 | 28.10% | 34.34% | 4948k || SEEnE ILLIQ2 612% | 594% | 4964 | 3.10%
Gamma 2156% | 2560% | 27.22% | 34.84% Gamma 596% | 461% | 245
Lambda 1939% | 2690% | 2356% | 3314% Lambda 590% | 442% | 240%
Logquoteslope | 9.80% 9.25% 12.37% | 12.36% Logquoteslope | 3.26% 2.86% 1.94% 0.73%
PTOR 14506 | 17.28% | 2379% | 3905K PTOR 602% | 530% | 435% | 312%
BNI 838% | 1396% | 17.09% | 3995% BNI -360% | -344% | -330% | -323%
MB 1094% | 1806% | 21.09% | 3541% MB -4.05% | -451% | -4.05% | -363%
BE BAM 1437 | 2147% | 2195% | 2665% || B&H BAM 536k | -348%
SAM 1454% | 1962% | 20.77% | 27.91% SAM 657 | -50% | -3.10%
SACov 1511% | 2139% | 2037% | 2548% SACov B51% | 575% | 452% | 274%
BACov 1695% | 23.13% | 2500% | 3548% BACov | 680% | 609% | 495% | 349%

HHHKIR: wind, KEFHE. TR

6.5+ TR TFEJ IR 300 A P IR RR

HJi A2 DU SRR T FE 7R 300 FEASIHL N AR R AT DAFE BUFE I IR 300 FEAC I YT L R A AT B4 2K
PRI AT R 2 R, 1T BRI 7 1 2 IR T 10%-40% 2 1], SAN SR 11 2 IR E 5%-35% [ X T
P PERD TR it 28 7, i T iEeR, k&R aBsz 5 e, DIIXPER 7R 300 FEA
NS EAAE SN ITEE
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R R BN

& 32: ESRETFIEFR 300 SR A SR I

EAL & ICHIE

BFa%| HEFER A AR A =] BAFa#% BT & B AR A 5|
VOl 1142% | 16522% | 12.43% | 1810% VOl 264% | 276k | -168% | -0.93%
OIR 14.88% | 18.27% | 23.15% | 31.34% OIR -3.93% | -341% | -243% [ -0.95%
TTEakE SOIR 1549% | 2063% | 2533% | 33864 |ITHLE SOIR ~410% | 3.84% | -255% | -0.83%
MOFI_Weight | 1325% | 2122% | 2325% | 2676% | MOFI Weight | -352% | -208% | -204% | -0.77%
PIR 1051% | 973% | 996% 5.78% PIR 290% | 263% | -205% | -1.75%
MPB 3.78% 8.11% | 12.98% | 21.49% MPB -1.97% | -151% | -1.05% | -0.95%
MPC 6.84% | 11.39% | 2466% | 3421% MPC -2.27% | -2.61% | -395% | -4.08%
=0 MPC_max 478% | 411% | 498% [ 1249% | o MPC_max -485% | -430% | -3.61%
MPC skew | 11.07% | 14.67% | 20.84% | 29.01% MPC _skew -1.04% | -401% | -3.70%
RS) 17.14% | 2436% | 2205% | 2404% RSJ 674% | 532% | 2.86%
MAX 224% | 482% | 3.89% 5.07% MAX -A65% | -4.00% | -3.11%
MCLB 0.66% 5506 | 9.13% 877% MCI_B 024% | 141% | 1.11% 0.12%
ILLIQ -336% | -111% | 0.56% 1.90% ILLIQ 004% | 060% | 0.63% 0.11%
LSlllig -048% | 040% | 2.29% 1.95% LSlllig 010% | 056% | 054% 0.04%
s ILLIQ2 203% | 1060% | 1059% | 1921% | FRahE ILLIQ2 147% | 230% | 2.11% 124%
Gamma 254% | 414% | 5.98% 8.84% Gamma 130% | 150% | 1.36% 0.53%
Lambda -277T% | 114% | 4.63% 7.78% Lambda 080% | 150% | 1.35% 051%
Logguoteslope| 3.38% 1.15% 4 49% 3.29% Logquoteslope | 0.23% 0.19% 0.26% 0.04%
PTOR 1.83% 6.60% | 7.21% | 1150% PTOR 270% | 226% | 193% 161%
BNI 3.06% 369 | 7.35% | 10.30% BNI -164% | -124% [ -171% | -2.08%
MB 1.96% 367% | 10.97% | 13.41% MB -2.18% | -2.73% | -280% | -2.71%
aew BAM -193% | 0.38% | 0.50% 053% | mawm BAM -2.08% | 227 [ -184% | -1.29%
SAM -157% | -0.04% | -180% | 079w SAM -2.05% | -210% | -157% | -100%
SACov -431% | 208% | 4.83% 3.34% SACov 091% | 162% | 1.34% 0.74%
BACov -439% | 051% | 6.07k 8.15% BACov 121% | 184% | 183% 1.29%

HHHKIR: wind, KEFHE. TR

t. BE58%

EAEE S T EE NS A ER, R IRA DE L EEE BRI A 5 BREE R, Wik
PR B RS2 T 3958 5y I 26, T35 Bh B AT S8 v A b S 4R T 3 I SN AR 1B 34 o AR SO 2 11 1) s e AT
CERA A R FAIRD . (RS2 sh MR TR ) . (R e i S 22 K1) (2 2T Skl 3T
BRLRE ) CRBIMER 7 RGeS I R) R SR AT TSRS, I BRI AN Y
TRV AU S B R T, BRATTARE R R R SO TR 7S 1) 25 ANTRLF 20 T SR 2 Tsh . Bk
AN FPYFP R R R F 2R R RATIFF 7 X772 B4, B8, mE. A L PR, A
AR T X B8 R AE T AT PR 5 DL AE AHAE 1000 HHHE 500 I 300 FEECREA I Y (R B . FRATT A3k
S5 R IUAEAS TR A A503 T 26 38 40 R 7 B o T8 Qo A 6 338 N 22 B AE A T4 v o FEAE TTAELAT b A PR A S5 I 2 (R
TR S A Ra B MR BTt . PUSKE FEAT . hiF 1000, HIE 500 AEAH A A ANES Rk Ik Ag
I HLVYZE A 7 7E HiIE 1000 FEAR A 19 R IR T 724 T AR AR A (R I ZEY IR 300 FEAML P, 1T BLAR A2
R R AR IR A 2K

i =t 1) O S e K (3 1P R ko) e <G P e K N 1B R =18 T S Rl S0 VA28 SO Y v 3 i
PATVE BRI T 2 BT R TR LGS R, A T AR R AR . [FIR, RTINS AN
[ 752 BT R 2 DR R ILEAT T X b, il Ul e T 20 AR I 7 kAT TR A R 9 AT 5 DA

AN AT T R IR KR TSR I . XTI R, TR S R K
(10 B B P I B A o AR AR R R ARG OG R, KR 7 IC 3 A M. FE ARG IS LR, AT Bk
W25 R 1 945 AR I IR AE 71, VO, OFI. OIR. SOIR. PIR X TLANH [ 2 2 424653 3N 15.02% 19.68%- 15.91%
21.40%. 22.41%, (EARFEGHIE T L SEMNERAE 15%-40%2 [0 57 AT BT 2 R 176 B IR AR AR
by PR AN ()36 1 R

HBEENE T AN EMEE TR E L TEEN . EXANNHTF, MPB. MPC. MAX #& %I 4
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CHINA SECURITIES SRR

R R BN

AU LKA DR 7, T S A b R AR T IO PR I TR R Bk DA R UR R B 2 0 T T 4 R AR B
KHIRE BN A2 H BRI . MPC_max Fl MPC_skew N2 %I T i3z It iR 281k, 1173 & AE AR AL — R

P4 AT T A R S Sk R Sk, R At 23 BN E A I ] R R R AT (R0 . 1T RS 2 KRB
RIIARFRNE . B RS K741, FAE AN 28R 73 B S R, r DURSR B ARE I S 562K N 7. fE 4T
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