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ERENEZEEFERNEEALTRE 2P HE T EEERNZ &
B, 2019 23R ATt I ANEFARZ SN0 A X (EF B XD
GDP 3 % 5. 2%, EATET 2008 4 & & A ALK A B A M /4 5 X GDP
REFFHAERE, #=MEZTHLEEEZR 2020 5 GDP £ &

o BEE A 4. 5%, 4. 2%F 3. 7%,
AR =MEEBRET, BREXNETEZLFARLFRENTN, UL
H 543k GDP L BI/E A E, it EHAREFHE, W0 TR,
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BT EARYA TR EE T 2w AT AR
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A
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Zyr R

45 Bt ] S

TEHE AN AR KT =4 T AW T8 2, F4) IMF 7l
W “BHERBNER” TR LEER, ERUEET, ZEFER
RRTHUEERTENEFEmEENRS L, BEE—FERE
F|HEH, 2020 442 3k GDP ## K £ 2019 &6 EFHEMK 0.4 MES
B, BKE2.5% wmRBEEREY M, EEZF RN b AT
d, AZkGDP HAE TN 2.0% EXUEET, BlEELKELEH
SeEfE K, 2k GDP X4 1. 2%.
(Z) RELREEN 2R VW

HER, 2HEFENHAMELETEHSTE: —FHLKE G
SRERAE, PlinP AL TR, FA, BREE, §E,
TR EFTRELARAB-NE; F—FH, XREEX. E
XZhe, RRAWSEHEZZE, UEMSEA LN, FlE 0 BT A A
W A KA E B 4 B Z A K R AR . T XX E Atk A L &
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1. 23RN 3t & E RO X R HUE

EHFTBREERNE R T, 2IREFAEEE LK R BE R
AER. FE. BR, ®E. RAF. FREN RE D 50 IR 6 55
WA, FEREERXERNE LR ITEA LRGP A RE
—FEATEESFEES, F-TEELRTREE, Hut+EA
PR R E SRR SR, EARERMENPHEES DR,
b, BANARF L ZEE SR RBEET, SHTREEL
SRS A= 0b A

(1) &2k7= b xt o B Wk BUE

RAE Wind #K4E, 2018 &+ E WM A4 F 5 KL A 46230 10%
TG, HEAL A 24870 1% T, 2K G 12.8%, ¥ HHZ A 21360
%7, 23 EH 10.8%. UFEMEXERNEE 0 aEE ™
KAE, B . KH. IR HEFERMHXZIWEHLEE X,
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20000000 20000000
15000000_MW\\f\/\/ I
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T T T T T
14-12 15-12 16-12 17-12 18-12 19-12
— XEBH SMARTHBE BE#HHASARTHBE

— HEHHOSMARTURE
HHESFIR.: Wind

& 2 hEHEEERNEEORSEH
BAEFIJE: WIND

o E R N 38 R SRR AL, A P B A RRAE T AW

E Ao fldn, 148 B AZ G357 AT, BB #E & = &5 100

fe#7m, #E HANFENRERE RS T 3 LET, ZREFE

IR B TR, TREEE TR GREAE, 7K TEY 2

LETT, &R~ AL 5 LE TR 56 By & 70 7

& [ A [X 5= A 2 v AR e U 2 3L, o T B R 2 M 9B 100 12 % T
& KT SNEE R 23k 6T 1L T
(2) &3k ¥xt B ARNRHE

RAE Wind 48, 2018 4 H ARGy xt 487 5 & 4120 A 14870 12 %

7T, MO A 1380 10 E T, O A 7490 L ETT, M5 AKE

0 R Zgtedt 0 W 88 3.8%, A AKE 4. LHAXNMEXE

® https://rmh.pdnews.cn/Pc/ArtinfoApi/article?id=11580860,
" http//www.risk-info.com/article-3826-1.html,
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N~
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T T T T T T T T T T T T
07-12 08-12 09-12 10-12 11-12 12-12 13-12 14-12 15-12 16-12 17-12 18-12 19-12

— HRHOSHAREAE — BAHOSHPE=/E BAEOSMHEZBE — BAEOSMEEZ/E
— BAHOSMEELAE BA#HOSMEAERLBE — BAHOSMPES/AE — BAHOSMHELBE
— BRHOSMERS/AE — BAHOSMKREL/E
HEFE: Wind

& 3 AAMHEEERNEOR S5
#AEFIJE: WIND

WE AR AW OB R EEENE, LB, BRkEFL
TFBRHANFEHORE&,2018 £ 050 5% 2574. 0 L £ 7T
1726.8 {2 %= oA 611. 1 12 %70, & HAH 0 &40 34. 9%, 23. 4%
8.3% s H A, HAEMNBF & THARTEFEATLRAEAT,
WA, BEE. B, Eee. BR. =%, ZEX, A +REHE
R e, FHARREEE T ME, TR, L34%F
BN ANE 20 Y PSR IVE X TS A

(3) &3k =& B W R 8 E
R ¥E Wind 48, 2018 4% B St xd 4 5 5 K449 11400 12.%

TG, HOEZ R 6050 12F 6, A b 3. 1%, ¥ 04K 5350 12

Bl

P RIERIR: AAEX.
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160000000~ — 160000000
140000000~ — 140000000
120000000 — 120000000

100000000 - 100000000
80000000 - 80000000
60000000~ W— 60000000
40000000~ /__ - 40000000

20000000 _— —20000000

Y T T T T T T T T T T T 0
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

— HEHOSHMPE — SEHOSTER HEHASMASX —HEHOSTER — SEHOSI|FE
HEMHOSMEE — SEHOSTASX — HEHOSHERE
HHESFIR.: Wind

& 4 sEHEEERNEE OR S5
#AEFIJE: WIND

MR ET AR E OB BB EENE, LB, BREEFK
SRFAFSRFEEEE DR &, 2018 FH 0 H A 2622. 7 0%
JC. 844.3 % uAN 512.9 0% 7T, oAl b Ed 0 AT 43. 3%,
14.0%F5 8.5% . ZXHEWNZFE—FME, FTirlie, Baig
ST R — R

(4) 23K W3R AN SKBE

R ¥E Wind $04E, 2018 4 F A St x5 5 5 K440 % 10480 12

%70, W HA N 54T0 10 E 7T, 23K bt 2. 8%, B 0412y 4 5010 12

5T, 2B b 2. 5% LA X ER M 0 A B

P BEKR HEEX
C BRI BB
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— EAFHOSHM — BEAFHOESH
BEFR: Wind

& 5 B AFIHHE X E R L O R 5 5
BAEFIJE: WIND

MEAFI B D= BERERLE, LE~6, LI &F
EHRERBAAMIE DR Z AR &, 2018 FHH 05 7
£ 1403.0 1¢.%£ 70, 579.5 2% 76, 565. 7T £ 70, & B AF|H O EH
By 25. 7%, 10. 6%F0 10. 4%, WAL E @+, A& H D 1064. 4
LET, SALEF&H O KA 75. 9% HAEBENERFE, H
DA 338.6 X TT. HERAMNNERELE—FME, FUHHAHE.
KT, BRREETVE R R,

(5) &3k 7= b7 47 B B R BB

ZH W, 2018 FF A RM S H Z RAL K 1565 10.F 7T,

W02 R 1050 1% 6, 30 K 515 10% TG,
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(2) xEEHATL

RiEERME SRS (TATA O, TAMKAE A G55
ZRH ORI TIE 13%"7. LU EE, 2020 4 T A H XA = 5] 305 45
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FARZ (AP BFEEFR., Mk, MREE BRELY %4
Wi R AR L, RAG WM EEL RIS, REF KA R H
WHAE, EAFTIAEKET 1550 ZETE 2000 £ T, FHK
R GHE T 18], FEREMAGFVEKEELELRFHERENN
. PEASRENGEF RO EERESMA, R TEHAL
it B R R 2 P 5 A3k E 4 20%, T E 2 & R R E B EAL
A1 — B8R A 40%. F B E 2 (R 42 & 1 0 B 2 MR B, 2018
FEdEREAG LT 710 2T, FIREK 14. 7%, FTFRE
DEFHK 14%. FRETEFIABER, 2HHAGTLETIER

¥ http://news.sina.com.cn/c/2020-02-26/doc-iimxyqvz6064803.shtml

“ https://baijiahao.baidu.com/s?id=1660215055386952642&wfr=spider&for=pc.
¥ http://www.199it.com/archives/1010379.html,

* http://finance.sina.com.cn/roll/2020-02-27/doc-iimxxstf4688026.shtml,

Y https.//www.sohu.com/a/376618674 651664,
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LB i, B &MY o2 X EWH = AK# P B, 2018
EH TR K 73911 12E T, 3366.0 1ZF T 2396.9 2% 7T,
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(1) &R

HEZR KA, BRE2EEYNTRATHAE R, B HIN
REMEEEFEEIF, 28, BETHEERRIEHEZERL
EAERAET A RAEHENE R T . KR T T 2B Ea
EARE, ANERNREREHE=NZZ HAIKRE LK.
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RIGZAEREE — R, BH XN E 5 LR TN EET 2 H 5L
1968 FENF B A MR KR AR, BERLT “RIERE” B35, K71 K
BRIE £ E 1966 4 85.81 MMV YR E A, BKE 1967 4 8 A
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JEH BT LA N R Z B R EB . 1997 FHERALE
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R A2 2009 451 2010 FARIES, MEENE N 2B AN EH
EHFEFEMPETTMART B+ ElkTKF, 2016 FEFH
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ZFHRBeEEERTURT BHNEK.

SR, EARFERETHHNKARAZEFEA LA H
AXR. RETHHKMRABATEFANAERREHE, TEX
& 2 T 3 Wy R — R R R

(2) ERRBRETH LN

1) AR A A T B, 2 320
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FEHE 2B K 2T R BR ATE T %,
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Ak F BERFK THIEE (2 A 2472 A 28)
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2) KEIFEXR, RrdaFEEH T

B, RERTEEMARLT LHEMZIREE. F—, 2019 F
IR M ERERZXBREOTMBOR, FFENESL-RKBEEAE
BY RXERFIMEOMEE KARRERFRE RS RENRKR, X
FECTT B S DR B A R B =, TEAN BB I B 3k E A Mk B AR
HHE TR E. R, *EFLSELAES AT 2005 F 87K
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W (REW) #ET ZENNEL;, ELZEEA T, FH/EKNE
ROMRZ HIAEFHE, ETMRS, 2RBERFERNMX Z 578
R FHAWEN TH”.

W, ANTHHEEER TR T~ WETEH. A
W PEEAE N, LIEREAEGELRA —RBERIIA.

® Jach, Agnieszka. International stock market comovement in time and scale outlined with a thick pen,

Journal of Empirical Finance, 2017,
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— BRHEOSMARMHE/BE — HEHEOSMARTHRE B #HEASMART:HAE
— {ERHEOSMARTHBE
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B 20 FEMEEE SR Y OB 55
B AEFIJE: WIND

A5+ ER Z AR EFEEZRIAE: —EFER DA EHE
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FoAHPE; —RHHmEERWFRASHOE, FEXH#EHFEET
I RBERE; —2 AT AE, HeS P EER Z TR L+
T LR, ZEAFLETTANN—. FREEYNHE—F
FE, HHEATEEEZNH KM, 2V ET. HREE. HER
DR EBEERE LT TG .

2. XHEEFVHEERH

E] R % 1 2 8 X [ Aoty ok 23 32 e b By B R o 7 A RO A R
MR 5k A3 5 X 23k AR B, BB R P EAR
S R B AR AT b B R A N AR S T e S B 2 P AR I E R
7 B B R R R _E T e ] R 3 6 7 b B R A\ R

DL ENE A DR BERE, #L R =l k. =S
W&

400000000 T B FETL 400000000
350000000 350000000
300000000 300000000
250000000 250000000
200000000 200000000
150000000 150000000
100000000 100000000
50000000 50000000

N S " ——\_—___

05 - : —4,
14-12 15-12 16-12 17-12 18-12 19-12
— BRHOESmPERRSAE — BRHOSTmPERSPE BAHOSTAET YRS AE

— AxHOS|AENFHELAE — AXHOS|MPEHRRLPE BAHOSPENSBE

— BRHOSMHERSHIMSAE — BRHOSMIEEReE SAE — AR HOSmtEREXPE
BEFR: Wind

& 21 REM B A O R 55
B AEFIJE: WIND

DL EX BEAE PN RBERE, LR WAl A RIRE.
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0= T T — T —0
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— BA#OSHPEERSBE — BA#HOSSPERMEZHE BAH#OSTAET YRS E
— BAHOSMPENEHELAE — BAHOSTPE SRR SAE BAHOSFFE NI SBE
— BAHOSMFPELRSIWSAE — BAHOSMTEERRESAE — BAHOSFTEEMSBE
HEFE: Wind

& 22 REN AL OR55
BAEFIJE: WIND

KREENES R (BERRFFHME, S0, HEHRE (£
HEEFAR) FTMB B o BA, AR EfH T EE AT
TH#FSEEY, RAEFED

(1) #LeEfT

P E HHN R RBAEREAR, RIEE RS EELNS
i+, 2018 & H A B = & 2 B 0 & oA 43. 1%, 8 E AL E & xd
FEW T A 54.3%, EBEEREMS. EREF, BRENE
FamIgAFMTZrEATARAEAF, WM T, E+E, ZR
FOVHBEARBREIARAEENE =B H O AENEZEREZ
— RF¥ ENREFBRNIFER, EREFEROAEZFHRLA S
IR BT, RE, A DERN. T KA LA, FER
BANEREE. MBEA. EFREEFRTEYT A, &inHEd &
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N

K E A B R E B AR, EHLEAT AL Z B, AR B T AL
WAT . IAT N, B ARATL . BT &M, AL HEAT LA &
— R

(2) FARAT

HAFMBTLERKRE R, #5080 08023 E%, £
FEAE L 5 A 2, Bl dm JE A7 SRR L ek R AR LCP . & JE 45 1. PTFE,
MS #AESE . Wb, Bl W PX REERXIR, o E W RE et
Wrd K, PX BYXTAMKHE #r4E A, 2013-2018 4F E A PX A 4K
B YRR 50% LA L BB AT, 2019 48 1-10 F B 7 PX 9E % & 2457. 7
Jivh, ko g 1253.5 70, MAMREUE 51%7, X AMR AT 4
FERBAT, H& R ENEZW PX # 0 RIJFH, 2019 F 1-10 A,
PX B3t O RIEHF, I LR ASE., HAR, HERFEGE, 4
B A 498.1 A, 178.3 A, 103 A 51 86.8 F ok, H o & FH & [F
NEHDEW40%, HALSENLH D EW 14%", 3 E A8 X4
BORBERA, £ERREE—FRANTRHE>, EHAEE
DR B M AR

(3) REREW

EARFATLFE, wREREEEFRL, XENOZHEEE
EREZIEAAR, Rt A0 ER R0 ZE —E ., Ly
SRR GIREM T RAR UL, EHR &S5 B o a5

®http://www.168tex.com/2019-02-26/1003252.html,
? (EEEETEHT WEAVEERABRYE? ), PEWAR.
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WA, ZHAHERB A ENAEFEELER—EPH. BRE
HRAEABARAERFHALEFE AR, TAEENER. TE£R&
BHAGRE AL NAEFEREE, Lk fET 502w A TR
N

(4) FEATE

Hahf Lirhy IC ®l&RAR . # T HEBS A, EREAF
SHREAT R, BEAFLERT. NRIRESTE S HEH o
R E &

2018 4 H & SR RAM A= LW 0 AR m i AR 5
e B R (63%), B2 (72%) . BEEAR (60%) . BT H A AL (93%),
T AT #E AT (50%) . EERUR (90%). MLCC 42tk (50%). 76 4 473k, 2018
FEZE BN EEAIDRM TT B, —E. k. BAL S
¥ 42k 3D NAND 65%T 710 4. EER T, L6. =2, ELFHH
B G EARY 4% H 04, OLED U = B 55 43K 90%4 4.
TR B T AT, E B o 98 A 3R 3 T B 65. 2% T 1A AR
A, BAER ARG E ARG ER R, RR . BRI, M
HE, HREARTHRAT b 55 E LM,

—BpEEESREER, KB EE AL IEE £ FFiT
S, AT E AR X B JRATRE . o T AR b B R A T R

(5) EENATI

RREFET, BBRFAT LR BRERRET maodril. flak s

7 ¥URRIE: Bloomberg. HIS,
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WML ERT A BEFHEE, BBERTEATITEHRSE, £4HF
BERTEATRE, ZRAWFZBRALNRZREHHTLLETEF, £
ZEHEE RO P IR, Bt EREEREMEFEEgE XL
TEK & MEREFEESRNER, KERLL R B LRMATLRE
EeRREERNEENER.

3. R E#— S HRE. XEFLFERELXF E~ LW

2018 4, wx[AMRUH 74 h 6598 10 %70, HFEEFT R
KT Z =

=YsESH BAET
49000 49000
42000 —42000
35000 35000
28000 28000
21000 21000
14000 NW_ 14000

7000 MWJW 7000
N L PSS\ e NSNS
0 T T T T T T T 0
85-12 90-12 95-12 00-12 05-12 10-12 15-12

— XEHOSWMHEIEFE — FEHOSHMTEFER
BEFR: Wind

B 23 FENHRSH
B AEFIJE: WIND

WNEZESFELE DN R ENRE, TENEZRETE IEF &,
WIS, REGERFETEE, 2018 FH O 454 276.8 10 7T
270. 4 1. ¥ 7T, 123.5 0% 01 98. 4 (2. %70, & FE AT EH O B4

HY 23. 0%, 22.5%. 10.3%F 8. 2%,

? HIRR: EERSE.
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— ZEHOSFPEESITC—RAYXR) SRR EMIESR
— EEHOSEPEERSITC—RH ) IRE RIR =

EE HOSIPEEESITC—R o) FRARM RSN IEER
— EEHASFMPEGEESITC—RIR) T YR, IEBHREXREIFER
— EEHOSTMAEERSITC—RH R) shiEwim. RS ISR

EEHASM ARSI TC—RD R 2RI ER R
— EEHOSMHE ERSITC— 55 ) RO XA pR AR
— ZE YOS AHEERSI TC—RA R I RIEHIE IFSR
— EEHOSERPEERSITC—R S 3) ZIHH R A=
— EEHOSFMPEERSITC—RHR) RO KB MR R m IR

BEFR: Wind

& 24 hEN ZE O R 55
BAEFIJE: WIND

= E B ERH O F&EUNE> RN E, 2018 F# T 2685.4 12
*70, GEEEFEHEDEHN 49.8%, HK 4 % XETEL, HH
R ER e BRI SRR EXEEFEH OB RNE - F = f
F WAL, 2018 F# 0 649. 3 1% 5. 405.0 12 % T Ar 282.0 0% 7T,
b3 E g P E T A 12, 0%, 7.5%F 5.2%, 3K 7.3%. 3.9%F0

10. 9%,
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— EEHOLSFPEESITC—RAX) RSN ESR

— EEHOSEPEERSITC—RH ) IREHIEE =
EEHOSTPE(ESITC—R O IFRARM A2 IEER

— EEHOSITPEEESITC—RIR) T YR, IEBHAMEXRIEER

— EEHOSFPEERSITC—RS K) ahEymigtE IR
EEHOSTMAE(RSITC—R IR NEREEXRIEER

— EEHOSTHEERSITC— RS ) LIRS XA R AR

— EEHOSTMHPEERSITC—R SR AMBEmREIEER

— EEHOSTAEERSITC—RD ) AT R IFER

— EEHOSTPEERSITC—ES R Btk KB 7R

BEFR: Wind

& 25 hEY EE T O R 55
BAEFIJE: WIND

2018 4, HEKIA BN 2 F Z A A 6039 1C%7T, HFERFFET R
REF 7 IR =
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HAESFIR Wind

& 26 SRR MR EE 5 5
#AEFIJE: WIND

BENKE O S, TEAT RS, AENES R, &
With. k¥R EFRARLIERE,
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EREE28E: H OIS P E B, REFIEE EREE28E!: H S &R E:Fik BREE28E: A& P E: TV HIRkG

ERER28E: tH &R P E - Eith

HHESFIR.: Wind

27 H[E IERERHE O 22 5 i
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 KATAMUT @,
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EREE28E MO E 'R, REFIEE

FRER28E OIS ER P E R FRER28EH OSER F E: Tl Ik
HAESFIR Wind

28 FREN A H O R Z %

B AEHIE: WIND

A, #EFH—FPEKE. XEFEEEFAEE, #XRE

WbLE. S, AT, RAGRE. L¥4E. EXRE. SRIEH
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N2 985 R:3:0E Tl §:vp 2P
(2) ZEEREEXNEW LSBT

AT EENTENE BT, GERETT. iFrTT
FAMCH S (NRTILE) R,

1. &

(1) WgBah X+ B R T kW

B, NEHMARMEE, RREERB TR TR ELE
F. PERTARZELHEL (2 A 22 H) zw, —EATR#ER
Ao BEHHKER T RIFEENERZREACT, KiEEHE 4]
HBEHE. A2 A2 HZ G, #HEELKRRTHTER, +E
T Lk ab RS, T2 A28 HAE TR, 4 H, LiEE#TH

3. 71%, HAEARTE T B 4. 80%.
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AN AN AN AN NN NANANANANANAN NN NN NN NN
O O O OO0 0000000000000 00000 000
AN AN ANANNNNNNNNNANNNNNNNNNNNNNNAN

— IR e RIEE R

B 29 &4 E R HIs RN
B AERIJE: WIND
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BRROERENRASERR B TR 2R FBENERT F
5] it A [ Sh T 7 e B B RR, (B bR 3R #ken B ER R AR 500
By B B4R B KB B 0.2, /TR £ B BR 3748 AL B A R
HE2H8H, REABRST FERTHXROMHERME, HRAR

#3k 2] 0. 3656,

7 5 BRtEHE XM
FiE & 500 | fE £ 45 | BB 100 | ¥ kK Al | ZEDAX | HZ 225 | &%
# T CAC40
tiE 1.0000 | 0.0282 | 0.1752 | 0.0565 | 0.1231 | 0.0569 | 0.1023 | 0.0583
#3500 1.0000 | 0.2053 | 0.5129 | 0.1566 | 0.5496 | 0.1498 | 0.5300
B4 1 0.3718 | 0.5383 | 0.3595 | 0.4627 | 0.3492
E B 100 1 0.3427 | 0.7513 | 0.3040 | 0.8265
AT 1 0.3103 | 0.5070 | 0.3179
7% 5] DAX 1 0.2784 | 0.8443
B4 225 1 0. 2943
* 1
CAC40
VE: FEAX[E F 1990 4 12 A 19 H 72020 4 2 A 28 H.
BAERIR: RALAMRIE WIND i+ &,
< 6 AR5 EEAEREEZHIAE X
97 TMBH | EERM AKX Fe st KA A Vabi L] AR E
i ] B 1997.7.2~ | 2000.3.17 2003.4.1 | 2007.10.17 | 2014.11.7° | 2020.1.217
1998.12.31 | 2002.10.11 | ~2003.9.1 2009. 3. 6 2020.2.28 | 2020.2.28
P2 -0. 1223 -0.0272 0.2132 0. 0469 0. 1859 0. 3656

AR RV IRAHA MR WIND 1+ & .
BAHZI DU RN EFARERFAZENHEAEELSTE AT

R —E B, EATHRUTER T2 2%5 n AN Z HA A o £ e
A, TUEER, FRABTERZE, BH#HA UAMA)D) FxEH
AR STHH GAA), FFEZFEMAEREIRZEFERAET
HY IE % K
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=7 EBRTE 2%ZE n N5 HREHEL M
n=20 n=60 n=120
B AR 0. 0535 0. 0430 0. 0532
Vali & =1 0. 2003 0. 1654 0. 1930

BAERIE: RALRIE WIND i+,
TEA B EN LS 1T T ER LMK 2% n M Z HW A ife= %

HAEXE, ERET, ERABLEERZE, PERTHAUELE. &

B 1 1 ok i B R B BT R Bk
% 8 ER K 22F n 15 APMAALN

n=20 n=60 n=120
A B A 0. 0333 0. 0368 0. 0443
Vali & a1 0. 1428 0. 1509 0. 1568

PAERIRE: RAERYE WIND T4,
e, PEHERTHEHEAEFN TR KL HMARE. &£

KB HRMEERRENEALT, FERTEERIIESWHAAEK
#

(2) 7= b 4 52 3547 SR B SEAR R s T v o BB X T

1) =k g s AT b & 3

HTEFERERAA, #E, RAFMFHELR Lt &
TRAERWOHAL, ZIE 7 L8 B R e O REFA AT ]
FhlEd ., FRERTYFERATENREDH; ERELE-FEK
H. xEFEFEEE, FXRENLE, 2. KT, ZAIE,
tEFEsR. ENRE. GRABFTLERERENRAYTENDH,
THEMER, BETIHNETRAIRNAZEREAZRT A

AREFEWREEARELF LA, FHREE ", R
RRENTER. EMEXRFEHLTL, WA RFEURKHRELR
o
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2) EREFZHERTRALE

BT & B AT RS SE i AR BR, KRR R 5 43 & R AR
KEFH—F LT, —FHHE, RAEEEFEASNMEFE LK, W
F—HE, G HKAENADLAER, BEHESER E LN
FHRERH# T HE TR MERERNE - PMER R Z B ERER
KHY— BUAT 8] W Rr4e.

(3) Sh¥ o B BT B R

B, REHEASRNEHFRERAS R —ZHEXKE, HAK
BRANEWEHETARNES, L XS PRE) WEFRNEAW
A AR, tEETEF—K (2 A3 H), BRI 136 12,
e ARFHER#. RE2H 21 H, PREFRANTEFHERL
Bl1610, mTHEARF. BERLYEFEEL2HKERE (2HA24H2A
28 HD, PREEZ S REFFRE, MAKRMLE2 A 28 HABT
B, XEFEERNE A RBEBRAWA—X (2 A 28 BH) FHIH
FmHmEN—K, MNERAREELAEE2 A 24 H,
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-100.0000
wRRE wIREE

& 30 dt LB &R E PR IBER
HAE K IR WIND

HER, tANBAEEKOEATRIEE. YHFPREZRANE
Ar ] FF g RO IBIE A K, B EARK—# BB EAE R, X
YA SN AT LIRS E R R AR — R TN A . A, Rk — I
PRAEZRNEM LI LIRS AR RIHH S E— 81 FiE kg
EE, SAEBE TR T, WL EIEBRE SR, A EEET
AT MRESNTETR, SAFER R THERE, BHEIN, &
frs2 o XA | TR LI B M W Bk, AR AR T BB R B AR
R

50



RN W e P>
( | natitute of Finance [ )
@®) | it o e o 16 e S B
=7 h LI Y CHINA ACADEMY OF FINANCIAL RESEARCH

R 9 PRIBRAFRAN MR EEIRZE 2 B A HE X%

Corr (V Bx i t, BE|R=E Corr (P RZ i _t+T, ERE t)

_t+T)
T=0 |0.1519 T=0 | 0. 1519
1 0. 1486 1 -0.1154
2 0.0432 2 0.0224
3 0. 0243 3 0. 0096
4 0.0159 4 -0. 0061
5 -0. 0210 5 0.0730
6 0.0084 6 0. 0637
7 0.0270 7 0. 0228
8 0. 0085 8 0.0338
9 —-0. 0033 9 0. 0528
10 0. 0252 10 | —0.0034

VE: BEARIX A A 2014 £ 11 A 17 HE 2020 £ 2 A 28 H. ML X HIR
BAEKIE: RALAARYE WIND 15,

e, SARBETIARTERXEZEOE >, REMERKHAR
K. BERZREA, SERWTHRANERXAZ T, flnks
BRI ERRNNEENERGENBOEF, Wt £ FE =
B RRRBTLY (REAFSANZEEREMGE—RES), HFE
R B AN B A Bl 8 — B3k 80%. #h E B AN KNG = B4k 1\ E
Bk, UREERSHEE ARG BER., TR, AEFTL.

2. WFEWT
(1) EEZBEERN VTS, FHRTEIE R TE

IO EVER Rk

FEAL: BE 2020 F 2 A&, 2WFEAMR33.38 71, M
ERGEFME, 2mf. ARRETFHRFENFEAERA, it

B K 21.33%, 21.27%F1 20. 02%.
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- SRR = AV 57 = N E) R hHIRE
-EfEAE ~EEIA EEPE6GR - BUF A6
s REXFHIESE o UEER EREREE R

B 31 SHEEE (R
B AEHIJE: WIND

FHAE: ALz —ERRE | FUREE. 2020 42
e ERGAEN 7.04 712, SHEFAGH 21.09%, X+ 4 Ak
REHSE A RN 1.8 TIL A%
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FETAT, HREARKIEELLTAT, EXREPH, BRESLA
g, BRAMNZEZEERE. &R ETHERDRN TR,

2) ERAMELREEETE, HoTLEE— R

(L 4wl 57 % 3T 7 9 1 0 i R SRR A S X R A U
BT RAKRYE, AREFMER L., B~ RBEZH DR
BRI ZERATEN AT T, A20205F 5 F fu 2 # B Ar B E Y
MERE, XPHRANTLE, #FALVAERS, A8,
EAA-F AT AP & AR A%, KA & HAR2%; HR A & @ B AT
V64741270, R EREEE A E RS, AAAIFREAAE G A
86%, HEREAYEIMM A% HaF ==, L2 H6FA
A398912, ReLhEKeE, AF -k, EFERLHAHRE
FIFRBMR, EEEAAETK, REEIBMATN2C. BHE
xR, ZE IR EaAT LA 5 RIS T 45

LREELRERE, TUFZFHIERATELAEH A

TET, ERARMMAZ IR E LK, REA XA, BT

BA. #E. RAAMAFRHELR” VT SHERAEZNHAL,
BEELRERWELE S REFAAATL., AFdFlsl, ¥F4K
Tl FER P ENAEDE; FREE—FaRE, xE%E4
KEXE, BXXEZENNE., T, KT, XAA, t¥ex. E
Tk A&, GREETLE R YRRy ERH,
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TRELZEERETENATLAFEZRFEHG, UKE

BB B M R B R ERT R
10 RERIHAER (2020 &)

1Tk 20204 | A S GESW R BMH G (FERITRD)

A )

12> A o ER | R4 | AAA AA+ | AA He
KEHE | 471 0 31% 32% | 51% 10% | 2% 37%
1K 72 10% 21% 14% | 49% 43% | 6% 1%
RIIEH | 6474 36% 62% 1% 86% 10% | 3% 1%
T 1003 48% 30% 19% | 45% 44% | 1% 10%
EjTk%& |18 0 0 100% |0 56% | 44% |0
AT 136 10% 29% 40% | 10% 68% | 13% | 9%

BAERIE: EHEARIE WIND 15,
= 1 EHEREAF (2021 &)

ATk 20214 | BHIH St (AL HE R A E b (FHERIFRS
4 )
€®) s T E | R4 | AAA AA+ | AA He
i
AEHE | 320 12% 20% 33% 35% 15% | 2% 48%
F 3K 39 0 59% 38% 38% 47% | 13% | 2%
REEE | 4124 35% 62% 2% 84% 8% 6% 2%
T 507 25% 29% 41% 23% 50% | 17% | 10%
Ek& |0 0 0 0 0 0 0 0
T 59 0 25% 75% 8% 46% | 18% | 28%

HAE KR, EFEARAE WIND T E.
MN2020F E Rl 2| Rk B EV AL R B, SR A Tk

B, RBEHAVMERE, H64741070, XRECEEERALR
BE, AMATRAE S HiA8e%, ERES W HHR 1% HLE -
B TAT Y, EEHARAAAE 4100312, B4 & Es20%, BEfH—
RN, HE B =ZARETL, BAGAEHAERFITIC, BE
RAFEIFR &, TUERRERA. 2021 FMEREMN, &

AT AR A, AFEHERFET AT, TERAM LWL K, HEET L L FRAEL
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