ooooooooooooooooooogoooodooon
CE R AR IR A L A 2 . - L2 = 5 =S
IES AR - R TAR - 2T ERRS ) Tk S2UE 5

« /};’i‘ij] %@}Lﬂ( %77 % §,J ET% ( = ) SE= SOOCHOW SECURITIES

Z R WH B, ATHIEHFHLRET
HF 5t ¢& 4

n ﬁf]—-?;i 2&%*&%7@%%%-]'— “%i@b%‘l‘iﬂifi%” %%Jﬁﬁ%éﬁ%;%a ’;"’k %}}L.‘U’-’LJE—'FJ S0600518010001

2023 %11 A 08 B

3

ERSMI B4

B FARR BRMESHRESR G XAERGBA, A “FFEFE

: s @ SO 021-60199793
AR, REMETHE REFLSRHAE HRRAT.

gaozj@dwzg.com.cn

Bk FELEEAE: FRARARN, RENEG M), HANKENGSE HRBIE BAEE
LRABANK, AEAMAALLZE, RMNRETHE: FREELY PALIES: S0600122090090
RIANT G, W BAEEFHARRTEC]; ADEAZ ERNT 4918 BA A B panggz@dwzq.com.cn

AETAG, MR BA R Fh R IE R, Bk, RAAARMESHFEKR
DN TACHR I, T AR R ZAS &b k0 B AR L AR,

B ZESAHHE UID BF: ARAMESEEIE, A A58 55083 CRHFLBEAT RINAR
Fey b, MAREAIFHOE UD BF. E@MH 201401/01-  (— ) pmasgom g g F
2023/1031 H, A&tk A BAFFGAFA, UD BFa9AE IC Hthh- - 70 0T
0.057, RankIC ¥{& 4-0.080, %1% ICIR -3.43, 44¢ RankICIR -4.23;  PURZ)Fa9L A F)

10 2020 % 523 ok 49 AL B 29.84%, ZALIEFN A 9.58%, 158 % 2020-09-01
A 3.1, AERBEER 81.20%, RAXEHA 4.79%, &M E K@K T4

GEHFERF. EHRT T % A RsFatr bty FHE, 4648 UID BT

175 9K L& A0k IR AL ), B0 ICIR 13T 15 %]-2.66, £ 3% 10 4540

% ExF A AR A 17.13%, 15 8 E A 2.60, AEEEH 77.78%,

B K EHALH 4.86%.

,%»
&

B: ZE0HHHE UID BF 10 5409 R 4154 H

— AN EEFUID — %% 5 EVOL20 R F %4 UID B -

12 - HER | HEES

B

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

FAE R R Wind FiR, &K ZIEAFRAT

B AR T AREFTA AT SR AT L HE, ARTHTHRAALE
KA BETHRBTIA LKL, RRERNESEFEER,
R d 4 5 7 ik
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& T EARE QD) ﬁ iiﬂf %

e BT B oottt ettt ettt ettt ettt ettt e ettt ettt ettt ettt ettt et ettt et et ee et et en e, 4
2 R B AT B oottt et 4
KR R b & R R - E 2 2 ) AP O O TPRTPTPPOTNS 5
By B a8 oottt ettt ettt ettt 9
4.1, UID B F 8 2 B ZE M oottt ettt et n et ettt ee e e et e e nen s 9
4.2, BE5 UID B T BRI oottt ettt e ettt e e en et nn s 9
4.3, UTID B F 8 B BEBLBENE oot e e ee e ee e seee e eeeese e eeeeeeeeeens 10
A4, BB AT TG Dottt 11
4.5, BB R AR T A A B A I oottt ettt 12
4.6. 15 8.7 AL TR EEAE ) B RT AR oottt ettt 14
B B ettt ettt ettt 15
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AT E IR D, REEUESS

B&B X
B: 128 0H3E UD BEF 10 5B AT e 1
A 1: sﬁﬁﬁﬁﬁFLM)ﬂ%mAﬁ@méﬁi% ................................................................. 6
B 2. UIDRAF. VOL20 BF 10 548 % ﬁééﬁi% ............................................................... 6
A 3: UDdﬂ@MOl%mA%@W& T ST I B ZE B oo, 8
B 4: #% UID BT 10 5B RA L DA A B AT s 10
A5 FEERDEET 10 0T FHE (FE 40 B ) oo 11
A 6: FEESNERTF 10 A A L (A 60 B ) oo 11
B 7: PR 300 B R B IR LAY I AR B oottt 13
B 8:  HAE 500 B R B IR LAY B AEAE B oottt 13
B 9:  HiE 1000 B TR B R LAY BB A B oottt 14
% 1: %ﬁﬁ%%@%@m:#mmmﬁioﬁmggﬁ#%&%ﬁ(mmmamwm) ....... 4
%2: UID BF. VOL20 B F) ICA2 &R 10 520 % F3FF ZAAEAT oo 7
£ 3 BESAEEG L UID B T4 5 R I oottt ettt ettt 7
% 4: UID deVOL20 l%%#/ﬁﬁy ................................................................................................ 8
F TS o R d 0] 1D N R O I A8 - - SRS 9
% 6: UID A+ 5 Barra XA&H :J"#EH’:? B oottt ettt et araranas 9
F T BEIF UID B T 0 R I oottt ettt 10
A8 FWEDNEEF 10 S TR AEHIEAF (DA 400 60 B ) oo, 11
%.9:  FE300. FIE 500 A2 FAE 1000 RATIL S E A L ALAEAT oo 12
%.10: Kﬂ?x’ﬁ‘éﬂ/\éﬁ E 5 =T SR 14
F1L: AT B F R NAETREEAE T AGRTFRPE oottt 15
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AT E MBS () IREUESS

1. A%
MEOFIYAE, AT HHEDEGEBRE FYRBELAT2020F9 A1 8,
KEBREFHHIEZ 2023 F 10 A 31 A, ARAERIRE., o HFzitl, KEREFH
=) 0] B 18] ¥4 34 55 2014/01/01-2023/10/31.

URIEST R B 2006 FARLIVIR, h— ARARRZIEARKIZNMEFA,. &
EAETIALAALZY, Fietdr, HEd “RHERERRA T R, S8 CHET
ZAE R E GRS R B T e ek L, #A— 276K &,

B — iR (TR TR F F 094 B4 & ——BIIRI5 BB E AR X b4y b A K 3)
EEFY F, BMNAFARLIAY “KRHREAR R, IHERAHFRTRET —
A E I AHRRA O FE: EHEER T iy, REWMm 1 47RA,
AT AZIAZ SR FEI 1.3 3] 1.7 89484,
A1: A EkHERFEH: £ ICIR & 10 548 3 3t 4 44847 (2014/01-2023/06)
FICIR  Fudkss® FkshE  FErFE  AREE RXeO#E

HRMREHERT -1.57 19.61% 15.34% 1.28 68.33% 19.55%

SARHFERT -1.85 19.01% 11.07% 1.72 70.59% 10.16%
FdE KR Wind T, AR ZIEAFFR T

{2 “b AR E BT LGEHMRME, ©E5EARTFOAEAENARS, EERA
A, hARFRIFREBBRFRGELRRF, @ REUMEA AL H R F12 8.4
FHEF, WA CHGRTFEF.

Rk, 14 RGO H ZBIRE, KSR A “RABE S5 .8” B4R, LR
F—A F GRS ER T, Bk, BNEA “BEAFE" AR, AR
B, EHERZSMEDFEGLEMS Y, BRSHEFET.

2. BHFEHEFELFE

Ross[1]#= Andersen[2]4> #3132 i Fo KIEAF R, K IR FMAE69KF), HANIKFE
12 BARHEA A, E ¥, Ross E 1032042, L2133 T IHRA et £RL
ERHYBT T, BNWESHIELE T2 ERGKT.

PR R BNV AR 458, RN BRI ERSE LR 4 FE, BB T
MG R EREEEHRANTE, WEMN G ESARTE ] (2212 LANT B
RERREA T, Ao EMHERLT, Lnt 824 TRIRAGE L4 F——F L
JRA T R K E, RABANA—E K898 k—— 22 R 69 0% itk 38
K. Bb, BAVAABRNEDRINGTIGE, TAR R ERZEFHGEARZE,
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ST H AR D, REEUESS

3. EHAWES: RBEIAWIHIE

EFE—P A, BINHE—NMERE “fFEIHAE” VBT, @4k
# UID ( the Uniformity of Information Distribution ) FF, BARBEAEF R4 T:

(1) &AA K, DHAIARELE204NH B, BARS B HF R 54488, 3t
A B A4kt E £, CAHEB A FHIESIE Vol_daily;

(2) #RRE, #HH 20 A Vol_daily #9457 £, iwAHZRE S AH B ESHRGK
Zh std ( Vol_daily );

(3) H#RRE, HH 20 A Vol_daily #9-F 318, #r2izRELSAEBKHRGF
3 7KF mean ( Vol daily ); 4% std ( Vol daily ) F2¥A mean ( Vol daily ), B 1A P 1440
W, FFEERREOEESRHHE UID BF, B

Bk R ey Ar A £ std(Vol_daily)
& F49-F 14 mean(Vol_daily)

Ny
an|

(g
&
=
5
&
=
(e

|

TR, A ERBMESRGZ/AFSL, BB BE:

® FIR(1)¥, HHEABZIEFHE Vol daily, 1R 2| 4 B 69 8 A 4Pkt
PRRIR T B T TR & 69 % — 4P ikek i@ 303, R IB R RAVIAA, @Rz &xF I8 %
AER G B ABRATRE, EFE&RTE, Bk B mRas s, 2 Tx—#hEa0
FmitiE, TAEEHGS —BikE (CREHDERT” 23081 (—): RXEHFHE
B F #9156 E—— B 5492k R 2) (4FLF 2019449 A 6 8 );

® I (2) ¥, A KSHEKS) std (Vol_daily) #983: RAVIAAEIEATERS
BB FEAILE 20 N5 A B RS AHIBE; BXERRELELE 204G T
MIEERERA—RM, BALEIARDBLATRE &, BAKUNRS B by
B A5 AN LR Kot AN LB RARBA, AR B 49k %
Vol daily R AR & THMZ S B, ZibaGakild 20 M50 T, HRKHFEY
K3 std (Vol_daily) 4pbdik; Eut, MELEELF WKL, SAHIELHAAT
B R E, std (Vol daily) AR, JAFE, HAVEN std (Vol daily) 897 &
b 5AEGk SRR F—8, BPIC AR,

® I (3) F, ATRLWHEZELLSAHYEUID BF, BRAFEHEHRGFH
KF: KAVIAA, std (Vol daily) M %5 mean (Vol daily) ZHEEAK, BP ARG K hHk
KO RE, K69 B0 e) TAAK, B E 245 std( Vol _daily )R A mean( Vol daily ),
ATEARLL 3D R R 4E RAALIET RAVGHEE, AR A RAFRAER (BIRHE+
49 ST . 1SMRVAR LT Ri% 60 A~ 4 B 69RF ), B IEE 2014/01/01-2023/10/31
A, std (Vol daily) 5 mean ( Vol daily) #9-F39 A EAR % A 4534 0.71.
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AT E MRS ) RSEWSS

SEE SOOCHOW SECURITIES

K313 B A ¥ 4 B UID B T a9 IR, 5% K3 F B F VOL20 (iE4 20
B &) B A RATEE, AT T L) #73k, B4 RE7, UID B-F49A
JE IC 3444 4-0.057, RankIC 3414 4-0.080, 4-1% ICIR #-3.43, 44t RankICIR #-4.23.
TH 1. 243 EFT UID BF4 10 5A=N. 323t F4EA%, &2 HET UID
BF. VOL20 B F 49 IC 13 & & % =3t it 424845, & 3 MIRE T UID &5 A 69 2N
. EEEREMNHA, UID BF6)Fii b 29.84%, FIEFHH 9.58%, 15 &R T
X301, AEMEA 81.20%, RAEHRA 4.79%, EIEBR KM@tk FAELEZHERET.

Bl FE&2AHAKE UID BT 10 240 0484 %

242 H43 P44 »ens

Poiin|

246 PV 248 2410

1 NA

1

0 T T T T T T T T T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

BRI Wind i, & ZIEABRF

E2: UID B-F. VOL20 B-F 10 541 3 =x A i 2 %

14 — 8 H 3 9 K B-FUID — # %E B EVOL20 B T

12

10

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

FAERE: Wind TR, R ZIEAFR AT
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ST H AR D, REEUESS

%2: UID BF. VOL20 BF& IC 12 &2 10 528 % Zab sk 847
4k S % VOL20 B F &2 HHHE UID BF

A& IC 1k -0.047 -0.057
F1¢ ICIR -1.19 -3.43

Al s 15.35% 29.84%
Ak B F 18.58% 9.58%
S EE 0.83 3.11

P B 64.10% 81.20%

SN ES 26.65% 4.79%

HAFR: Wind T, K ZAEHHFRFT

%3: 1285 HHYE UID BF 455 EEN

A &S 4R 1St a4 10 SR AR
Fhy ael 910 SIS0 | ks E FEE AEBER RAEH#
2014 84.22%  35.21% 37.41% 10.54% 3.55 81.82% 1.50%
2015 117.76%  49.44% 49.83% 10.48% 4.76 83.33% 2.12%
2016 3.33%  -18.72% 25.95% 5.35% 4.85 100.00% 0.00%
2017 -8.18%  -31.80% 33.04% 3.81% 8.67 100.00% 0.00%
2018 -24.24%  -37.92% 20.42% 5.23% 3.90 91.67% 1.63%
2019 30.66%  5.72% 22.09% 7.40% 2.99 75.00% 1.98%
2020 27.17%  7.07% 18.06% 12.19% 1.48 50.00% 3.77%
2021 40.48%  4.19% 32.62% 13.10% 2.49 83.33% 4.79%
2022 7.61%  -25.51% 41.56% 7.00% 5.94 83.33% 0.93%
2023(% 10 A k) | 16.26%  -3.41% 20.09% 12.96% 1.55 60.00% 3.45%

AR Wind TR, R EZIEABFR A

UID BE-F4Fh koA ks K, XTHREZIMEREDER Fmm, B,
FA45 UID B F 25 VOL20 #UE b4 22, IRFK £ X4 UID deVOL20, # KA 4E
GORFN R B F R 8, FE-FakiEsoR,

=M LR 27, UID _deVOL20 15L& A6 IAE 71, A IC ¥ME4-0.041, S
L ICIR A-3.11; 2T 10 5205 Tk 641l 5 4 21.31%, F1Lkshh 8.52%, 12
B E A 250, AEERN 71521%, RREHA 12.35%. FE 3 EFT UID deVOL20
Bl F4 10 A S Eatb 4 E A, & 4 LRT EoF RN E R, 2022 4, UID

77117
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b T EAIA ) IREUESS
SES 500CHOW SECURITIES

T e EA AL —a R R THRRSFER T8RS, mASFk, UID_deVOL20 #9
A IAABF UID A A 2 3_ 4,

E3: UID_deVOL20 B-F 10 5= R A $ Zatob (A

PN D2 243 44
T s 546 57 58
6 | 5409 0N U1 J— U110 e

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

$3ERF: Wind TR, KR ZIEAFRET

#4: UID _deVOL20 B F4-4%E %3

AN 2R F 4R 1 AF A 4R 10 SR A4S AR
by a1l 10 im0 | ks E FErE AEBEE RAE#
2014 58.52%  36.80% 16.57% 6.96% 2.38 81.82% 2.78%
2015 124.28%  57.33% 49.57% 11.02% 4.50 75.00% 3.28%
2016 -6.61%  -17.68% 12.79% 3.95% 3.24 75.00% 1.22%
2017 -11.18%  -28.51% 23.44% 1.97% 11.90 100.00% 0.00%
2018 -28.65%  -36.92% 11.83% 8.09% 1.46 50.00% 2.53%
2019 33.47%  9.08% 23.63% 6.54% 3.61 91.67% 0.91%
2020 30.15%  4.85% 24.57% 9.87% 2.49 58.33% 2.51%
2021 31.84%  10.10% 18.35% 11.73% 1.56 75.00% 7.79%
2022 -8.93%  -23.53% 19.51% 10.62% 1.84 58.33% 4.94%
2023(% 10 AJk) | 10.82%  -4.08% 15.36% 3.67% 4.18 90.00% 0.85%
FdE R OR: Wind T, AR ZIESAERFT
8 /17
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BT ERIRE (4 =TS

4., EpuEEiti

4.1. UID B-F# % SKH 5%

A N BAHE & A4 Z UID BT84 % 2K G #ATH M. Ak A AR
A, 2014/01/01-2023/10/31 A= RMEF A, FASER=T UD BF69% 244, %%
RPABE R AT, TAAE UID BT 495 kRMHRIA LB bk,

£5: EESHFHHE UID BT84 3 B H5H

% R HE % KRB = KA
Fol s R 29.84% 11.28% 16.92%
I ES 9.58% 6.85% 5.53%
BN S 3.11 1.65 3.06
P B % 81.20% 64.96% 82.91%
"R S HE 4.79% 10.65% 3.63%

HAERR: Wind i, &K ZAEHHFRFT

4.2. %% UID B-F#y £

RE|TRESAHQEUID BT, &NFRALLE T 5w A RMEE T8 L0, 7
AR A JRAFFRAEAR, vA 2014/01/01-2023/10/31 A elnleta &, F& 6 B+=7T UID
5 10 A~ Barra RAEBR FagmX 24 (¥, BB T AT LRI GERMHF R T
VOL20 #4X,).

%6: UID B-F5 Barra XNA&H F48£ & %

uiD B-¥F uID B ¥
Beta 0.0144 Size 0.2860
BooktoPrice -0.2337 NonLinearSize 0.0326
EarningsYield -0.1436 Momentum -0.1074
Growth -0.0005 VOL20 0.3720
Leverage -0.1467 Liquidity -0.2396

FE SRR Wind TR, KR ZIEAFRET

A T BT B R FaiT ko -F 4, £A14E A A &A% UID B -F 2 Barra X% B 4= 30
ANPAF—BAT I E T T ATE ), RKREEALEFITREF, R E#E. TH 4 AT
T 4% UID BF69 10 048 % watb A, &7 ILRT o5 EEIERL, B

9 /17
450 Wik B XX 5 69 Tt A AR R RIEZR AT



&I 4 MRS RS

R R R A AT G, #h% UID Bl 4941 ICIR 4577 5 5]-2.66, &3 10 4% %
St 6 E A 17.13%, SFAEKSIH 6.59%, 15 & FH 2.60, A EREE S 77.78%,
R R EHALA 4.86%.

B4: #h4% UID BT 10 AR A $ mxbdsi 4 %

Sl 5482 543 Hd

6 245 2486 o7 248
49 2@ 14410

5

4

3

2

1

0 . . . . . . . . .

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

BRI Wind T, & RIEABRAT

RT7: 6% UID BF2FE LN

FAlk s F 4R 1 3 4R 10 SR AR AR
Fy M1 410 Sl 10 | ks R fFEE AAME RRKEH
2014 66.48%  38.26% 21.28% 5.87% 3.62 81.82% 1.31%
2015 120.91%  53.83% 47.32% 10.93% 4.33 91.67% 4.26%
2016 -8.49%  -16.14% 9.34% 3.37% 2.77 75.00% 0.75%
2017 -14.05%  -26.47% 16.44% 2.76% 5.95 100.00% 0.00%
2018 -27.83%  -36.61% 12.86% 5.12% 2.51 75.00% 1.94%
2019 29.73%  9.17% 19.09% 3.97% 4.81 91.67% 0.69%
2020 23.88%  9.79% 12.72% 7.84% 1.62 75.00% 3.63%
2021 32.94%  9.58% 20.74% 4.81% 431 83.33% 0.71%
2022 -8.41%  -19.86% 13.62% 5.17% 2.63 66.67% 1.82%
2023(2 10 AK) | 2.84% 2.39% 0.54% 5.59% 0.10 30.00% 4.86%

HAERF: Wind T, KR ZIEABRFT

4.3. UID B F#) Stk

10 / 17
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ST H AR D, REEUESS

ERTREN T, RMNAAFXETHEAARKDETE 20 A HBGHFEL. AT A
72, RNKEDARIA 40. 60~ 5 B, #£% UID B-Fay=mnz R, F54%8F
R F AT,

TH 5658 &TTEEE 40. 60 N HBFALT, UD BF. RkzhEA
T84 10 L % BaP AR, & 8 MR T BN ERAGHIG4F. TAFE], Lit
REE4ZERZ0ANRSHE, UID BFHRES®RTHLEET.
B5: ek EEF 10 a5+ 44 (D5 40 8) B6: #EkshEETF 10 554444 (BF 60 B )

—1E &5 3 4 A B FUID — %k # EVOL40 B T 14 r

— 15 &5 4 KB FUID — R FVOL60 B T

0 T T T T T T T T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

0 T T T T T T T T T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

SRR Wind FHIR, R ZAERFT AT SRR Wind TR, K ZIEAFR AT

%8: FHEEFHEEAT 10 283 T A5 84R4F (BF 40. 60 B )

FAel s FAkh 2 8% A EREF RAREHE
VOL40 AT 18.36% 18.72% 0.60 59.83% 24.52%
A0 uID B+ 29.55% 9.95% 2.97 81.74% 4.85%
VOL60 A - 17.92% 19.20% 0.93 61.54% 25.03%
KA 60 A uID B+ 27.82% 11.33% 2.46 77.19% 7.20%

HFAERIE: Wind TR, &REIEAFRAT

4.4, FACAERE ) AL

FAMAEI UID BF ERR AT R, VLEF20 B A0, ONERIF, £
IR 300, FAE 500 A2 FHE 1000 s F, UID B-F skt ksh £ B -F, AL
AT H%EF2 5, UID deVOL20 4 8CR 5 A K@ 43 .

1 /17
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j= g

AT EAIRE [7) T i[E %

£9: PIE 300, FHE 500 A FHE 1000 RS T 3T S EKIRAF

eI &S ESi® RS ZEE P B RR B E
VOL20 B ¥ 2.39% 22.12% 0.11 57.27% 59.22%
PR 300 uID B ¥ 18.90% 13.55% 1.39 65.81% 22.38%
UID_deVOL20 18.09% 14.29% 1.27 60.68% 16.33%
VOL20 B F 3.85% 18.36% 0.21 57.27% 37.53%
F 3£ 500 uID B ¥ 16.56% 12.61% 1.31 65.81% 17.18%
UID_deVOL20 11.31% 12.18% 0.93 65.81% 15.11%
VOL20 B ¥ 6.65% 21.03% 0.32 55.56% 48.96%
# 3E 1000 uID B ¥ 28.72% 10.62% 2.70 77.78% 6.27%
UID_deVOL20 23.91% 10.84% 2.21 73.15% 8.92%

FdE kOB Wind T, AR ZIEAAF R

45, FEIEGBIBLKAAGME

e, RMEZRFALRE 912 &0 H 34 E UID B-F, st EIEH38 2549
AFENAL, EFER I, BAVEA R RME T ZAZ LA A

A —: BBAELEHERTF VOL20 B F 45, HBEFIER A 10%KE;
44— 4B UID deVOL20 B-FHE5, RIRE-FAR 8 10% K Z;
A= BB ESHIYHE UID BFH5, RREFARD 10%KZ;

PR 300 Fe b 4E 500 b #gEm AIE A 2014/01/01-2023/10/31, F4E 1000 &=
M BT E] LA 2014/10/01-2023/10/31, RREIRFALA 69 F LA H 4B 7-9. R 10 ZTT £
FoBRM IR Y, Z AP A8 S ALIB AT
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AT EARE ) IRSEUESS

EELE= S00CHOW SECURITIES

B7: FIE 300 T REEREL YA R

6 ~ memUIDAH (&) UIDde VOL20 ——VOL20 ——UID --- Fi3004% - 4

0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

BB R E: Wind TR, R ZIEAFFRAT

B8: FiE 500 ¥ RE LKA EA R

5.1 4
s UIDAZ AR (%5 4) UIDde VOL20 ——VOL20 ——UID --- $iE5003% %k
4
3
3
2
2
1
0 1
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
FA SRR Wind Fal, R ZIEAFFR AT
13 / 17
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AL 2 REUESS

BO: #iE 1000 R E)E KA 4 {E A

5 ¢ UIDAZ 57 (% %) UIDde_VOL20 VOL20 ——UID --- ¥iE100045% - 5
4

4
3

3
2

2
1
0 1

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

AR R: Wind i, K ZAEHHFRFT

£10: REZAAA QLRI

Al B R FACHFHF 2RI E A ERER R #E

VOL20 B -F 9.38% 17.65% 0.53 55.56% 36.09%

PR 300 uID B+ 13.26% 22.66% 0.59 51.28% 39.25%
UID_deVOL20 14.43% 26.07% 0.55 52.99% 51.40%

VOL20 A - 6.55% 21.53% 0.30 58.12% 53.60%

#3E 500 uID B -f 14.99% 25.63% 0.58 52.14% 38.07%
UID_deVOL20 11.65% 26.51% 0.44 57.27% 48.55%

VOL20 K -f 4.57% 25.57% 0.18 52.78% 57.00%

# 3£ 1000 uID B ¥ 15.63% 30.66% 0.51 54.63% 42.91%
UID_deVOL20 11.85% 33.03% 0.36 51.85% 48.61%

FAE KR Wind TR, &R ZAEFHF AT

4.6. 1% & E3TN A IR EAE A B3t ARk
ARRE] 28+ E”, RNMARSHEI], MERATFTHNERTEEZR S “4Fe9fz
B 5 ReE 87, e RIF. B A KT, BE ATBRNOERFAERAR EF,
Pde RAGARRIFE B0 40 F 32 % T2 &, B BHFZ S5 ey R-IAE R, 12 K T3z
BT T HAER, R4 LT 2845 BMAMEY UID BT, Tia5E45%k%
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ST H AR D, REUESS

W& BT ARG, B, R0FEZRRRE LT EHRNKKG KR, IRZ®E
o F R

(1) %edTATE, Ak A RAFRMAR, FRREFHENIHE, #A B A4
@it FkEhE Vol daily, 1A% B &+ HRENREE T,

(2) BAKE, FEEILATE 2014/01/01-2023/10/31 A, Btk 3hE Vol daily & K
8 20%AE A, ARIE B R BKERNE 49 E I 5 A B, LA —Leg A RS E bk, kekig P
BfE. BRektE AL, FRERNELEATA L K B R a9 K R AL

(3) BAFTARERE, HHEPAKRE LRI 470 T 3918,
(4) £ LRI HTRREY, PIRAA B RS ZREISGFER,

TAIUEFT LkmAesLR, ZMNTAEE], £8 AE3HE Vol daily 32 k494
A, “EBR Fo TR 9K E Lk, BRIKMELITE . KRG LIHMAL KB F 4D K R A
TR, AARERK., BT, B E&FFERMEKG KX FA, A REFe9AT
Rk, BPEF. SMEE A FOKE . TR GVER SREARK AR . R b, KA E
h ARG ET UID BF 54 %R HF Ret20 (£ A ARFHiTE 204 MR HBHE
THEREkE ) B9 K R AL, R A 0.17, AALIET LR MRG58, BLEAAR 4584 &7
i SRAARIE N ASRIKIL IR, R AEPATAE 6934E, BP UID B T 4898425 RAAE 2 R 4L B

TasegeiR L.

F11: 45 & HAT M AR A S ARt

HFREZ LI Sz R HRIE 1S A5 5k TRk e e X TAE 5 K Bh R 694 < B SK
Lk 57.30% 4.11% 3.32% 0.36
Tk 42.70% -3.50% -2.90% 0.32

BRI Wind T, KR ZIEABR AT

5. lé‘ >a

ABRERBTREILEL “KRHFERAT 2IVRRE —F, TBFAR RME
NERBEER KAEBNHRE, N e+ & hAZEE, BEMET A
PR E T, AR, RAMELEF RN G AR, 3B IR IE S F K ey R,
TR R BAZ G H GBI AL R, AT EREA, BRAVAUR 4 SR, it AR
FHEBEDEGEM L, MET CGESHHHEUID BT, LABRBREERTH

GoRANERF. EPRT T35 %A RE&FAT G TFIHE, 4% UID B F15 K& 449
HAREE S
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&I ERIRE
SEE SOOCHOW SECURITIES

6. K47
AREFTR AT R T LB, ARTHTRAETREMN; FRT KA
TRAEBRKES, FEEREEETEER. NeishlF ik,
M7Z: [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, 169-20
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S0 BB ) IRS=EUESS

SELE= S00CHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
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 PRITAEAT AR T I B, A 8) BAE H RAHEAT A B AL A AR F 84 W 2P S BT /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
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) FALTARIE X 4T B0 e b o B, L RARIE S P L8 R ik RAK AT &,
ERR A, AnE) T A5 KRS PTERAA. T ILEIER R —E IR,
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
F IR &) Hib iR A TR R AR A,

ARIEFR TR BATR

FFAFEE T AT RE R A B S 6 £ 12 AN A AT L KA 8] B4R A ARt 2o &I
IR (A JRTHAEH PR 300 454k, FATHAEHEAIRI, LB THLLEDIFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ikArag) ), BEARkde T

INEIEEE e &

FN: TR 6 A A AR ER G ARRT A 15%0A

¥HE FHAK 6 AN A ARk Ra ARt RO TF 5%5 15%Z 4;

o FHIAR 6 AN A A BB ME AR R AT -5%5 5% 14);

BRI AR 6 A A MK I8 AR R AT -15%5 -5%Z 1] ;

i FHAR 6 ADAARIRBKIEARST A £ -15%A T,

BRIZ:S e €

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

BAVEMIREZE, T EHEAA LA R TR E 67 EARERAFBATAE . RAVRA 89 248
SIPBAR R, R TRFAOAAT L EEZI, HFH FEARE LR IEAN AT L L ASHEA T
HRARI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R

JEARLAIRAE A HOR TR R E— B &, 1 l A&l ™ ]
i ‘” . an o B i © R RIEEBRH
M TR Ea85 5
BRI S AL: 215021
A (0512) 62938527
»~a] Fak:  http://www.dwzg.com.cn , 3
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