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BRERIZ PN EIEF 2019 4 04 A 26 B
5@4,.5-\
B X ET R ELYE, AR T MAFE avalphalk. A FFAFRLIEG “IT
PHGBE, E§ESFRMNERERTIHREBOT AR FRE EENAT B
A RIITAE B 20 Pk iES . S0600517120003
B ABRRETY, RIMNAALZLTRERZRELLS THOMEIREN: &8 weijr@dwzq.f:om.cn
FHEHNGREMS, MRGEIEHNGREAR Y, Rl ZHMFE WEHEPIF FHF 4
SRR E 3 (power law) . AAF o9 KMMET A A iE % S0600518010001
%ﬁﬂ)ﬂiéﬁ’hﬁ g%:},—o /&%lj F%Barra%i)é 5 :é_;';'_%—r}lé % }Iﬁ %\ :é‘ gaozj@dwzq_comlcn
ik m [%] R :;;lg: & o ik . ~ . o v
oM RILEFOEEE, 5 H52]236, 2.20 HRE ABFR
fukb@dwzg.com.cn
A8 XA R
CBH: BT a9t tm sl )
“ 3T ¥ & IN=4 ” i
—5— —Foh FIi —Fwh —Fi 3 REH) TERERET R ()
5, el N
{22'4 e 1. Sﬁ
L2 g 1.4
0 — -l — = e — =1 =1 — =1 [+ [+ (=)} — L= -] — — o~ — 1
o % Z X G iHER
Eiy Z34A |TLA (BTN | BERER |FUES |sikaitt [RRER
20135 [36.72% [21.29% |11.58% [|81.82% |5.82%  [|1.99 3.30%
20145 [61.17% [35.67% [19.17% |91.67% |4.57%  |4.19 0.84%
20155 [97.09% |67.59% [20.56% |58.33% |8.66%  [2.37 3.09%
2016  |-3.30% [-16.12% (15.19%  |66.67% |7.07%  |2.15 2.97%
20174 |-10.15% |-20.22% [12.11%  |75.00% |5.24%  [2.31 0.60%
20185  [-24.29% |-29.68% |7.27%  |63.64% |4.63%  |1.57 3.02%
20132018 [19.66% |4.81% [14.36% |72.86% |6.09%  [2.36 3.30%
B AR T: BAGMNELTHEHE, THRRTRAERKTL,
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B 5: Sagceddnsd (F224247, 000001.SZ, 2018-11-30) .ooovovveeceeereeesreseeseesseneeseeeeseeenenn, 7
B 6: MMrgceddnsd (BAEF, 600570.SH, 2018-11-30) ..coorveeeeireeeeeeereeeeeseesieseeeeeeeseenenn, 7
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R R I O £ R - R ol < 8
K 10: mean20 B BuyVolume 9 Z D 2H 5 % T oo, 9
B 11: mean20 B Sell\Volume 89 B 20 5 5 R IFF oot 9
B 12: mean20_ B BuyVolume A9 5 E R I ..cciieieeeeeeeeeeeee et 10
B 13: mean20_B_SellVOIUME &9 5T E R I ..o 10
B 14: £FZ2Va/VDREF4 RaNKIC A7 % = IR (5 FA) oo 11
B 15: £F2Va/VPE-F4 RaNKIC A2 % = IR (5 ) oo 11
B 16: “K¥Emx” £BF Bk Barra B-F, 4 #Z4, 20130201-20181130) ..occcvvvvcvrnne, 12
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1. 3l

MEHERGRE A CCHHLF” BFLNE—AINMEAFT AR ESE,

19 R BARIT AR — /N EAR, R GIT A H 2, B E T HE9RERZ T, KA

TRIF R T AR REFILITENRIULTE AR, 22 0 ICE MR ey ¥

oA, 2k EAEF A B RUE, AR AMZ o AMNE#—F B, &

LR HME 8, F—REANBIT T MR R %69 alpha B KT 3% A BIRE
—— GTRHWIRE” RPVARE 2 H (RERZ P EIET).

AREIFRBSG “TEHFGRR”, S ?é&ﬁl&ﬁ%%ﬂ%%@éﬁfﬁ%ﬁi%o H

AR AR 9 F, LR S Pt S R A 2 SRR, RINIER 5 P st sb K A i&
ERR AR ERILHE, P BBROEEERLFE. £ARIGE 1R (RERTH
AwmeEM) b, KMNKET “HFHRZER” IR LR ER, Rl TAEELR

HERTH W XWE)” 7F, B TAAERGEIEZR. KREREENZTGE 2
F, IEBEMFEEXAED I RERKENR S,

2. Fizaymm RN

B
i

EmpHR, XRAKHILXTFOFLELLE, LR 19 $LRERALFF
% ot RALOO AN B ARMURE AR R R LRI RET, MR AN
PPAAAL: ARG EIEE (do 100 ALK 200 AL), HAERFARS; mARKEY
#£4£% (42K £ 10000 A% 3k 20000 AZ), & IGRHARY o VA TR, HEMNEELRT
R4 FT (601288.SH). -F44%47 (000001.SZ). 184 #-F (600570.SH), »Hl4kit T
CAE 2018 F 11 ] 30 HMZ LXK ENPHHERELLENH, W 1-3 T

¥

5
T

_‘\;#l\

Ko
R

ﬁT%T‘ﬁ%Eé%ﬂI&J%%ALH%%mﬁﬁiﬁofﬁﬁﬁ log(37 %)
Slog(F#F)Z 0] EAAM X R X ETRE, ZHLZHMESA, IRAF L 2 (power law)
89 K, WBP At R 4eE N (Pareto's principle) :

fx)~xF (B>0)

A EXF: fORETRILEHRNESH, FEAG (BRHFREAL), MY T
FRFOBMEEZ LK (pdf); BARAMBILREL, LK, Wf(x)ExE I TR
iR R AR,
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IR E 5 (2018-11-30)
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351

40 45 50 55 60
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HAER R Wind TR, & ZIERF LA

B 2: F44847 (000001.SZ) £ E AL EMELAF (2018-11-30)

logio(Freq)

40

45 50 55
log1o(BuyOrderVolume)

60

logio(Freq)

35 40 45 50
logyg(SellOrderVolume)

55

A&k K : Wind ifl‘:\’iﬂ’ h 2L KRR

B 3: &4 %-F (600570.SH) 22X FfefEFWMELAH (2018-11-30)

logio(Freq)

25

30 35 40
log1o(BuyOrderVolume)

45

logio(Freq)

-2.5

-3.09

-3.51

151

201

25 30 35 40 45
logyg(SellOrderVolume)

AR R Wind TR, & R IEFAF AT
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BRI F, e fT WAL f A HAE b R R HKBRT? AT KMRE—ANAD
{2 HNF 0P Ty o
WEREPHOBMEE L LK (pdf) H:

_ (ax7B, x > 100
fe) = {0, otherwise

HxF, p>1, a>0, ﬂ_‘}ﬁ%&fl;;oax_ﬁdx=lo

N & ie® oM e AR E L (cdf) A[2]:

X — 400 _ _
(" g _f100x ﬁdx_l_fx xﬁdx_l_ x1-B
F(x) = ax X="Fog——— = = = 1007
100 Ji00 X 7P dx Ji00 X P dx

#2135 (1001P)(1 - F(x)) =x17F
QBT A, FFE]
log(1 - F(x)) = (1 - B) log(x) — (1 — B)log(100)
2Y 2log(1—F(x)), X £log(x), W kX4 :
Y=kX+a, £¥: k=1-B), a=—-(1-p)log(100)

EXeYET 25, T il itlog(1 — F(x))Mlog(x) AT & s, F24H5k, #
miFE M BRI ZHB =1 — ko e REBMNKAFHLZONMMLAE[Z], W EXF, F(X)5
1
%’]Elg,

®IN

2L BRIV Ve Va Ve, PR RS E R M, AL £
8

B 4-655 A A RASRAT, FRBAThrd FoMmbE R, HELHT ABRALEL, 5
bR AR -2,
B 4: Hasems (RIS, 601288.5H, 2018-11-30)
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31 B=1.40 031 =135
I 1R2=0.99 ! R?=0.97
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B 5: pegaymd (F4&447, 000001.SZ, 2018-11-30)
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y=2.00-0.49*
B=1.49
RZ=1.00

log10(1 — F(SellOrderVolume))
[=]
(=21

y=1.78-0.43*x
B=1.43

=
w

= log1o(1l — F(BuyOrderVolume))
o
w

! - R?=0.98
y 02 Y02
01 01
24 26 28 30 32 34 36 38 200 225 250 275 300 325 350 375
x: =logio(BuyOrderVolume) x: = logig(SellOrderVolume)

HAEFRR: Wind T, F FZIEAF AT

B 6: MMrfkayms (BA%EF, 600570.SH, 2018-11-30)
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y=2.04-0.62*x
03 B=162

= log1o(1 — F(BuyOrderVolume))
[=]
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= log10(1 — F(SellOrderVolume))

R?=0.98
.. 02 .02
> >
Ll
01 01
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x: =logio(BuyOrderVolume) x: =logyo(SellOrderVolume)

FHAER R Wind ifl‘:\’iﬂ’ h 2L KRR

AT IIEAA Gy L, AATH 2013 1 A-2018 5F 12 A Al A BLey & £ R e
&, & HZEHET EANPEAAGIS, B 7 BT T MERMERTE, ThA 2,
“RKEHR*E 08 AL, HEEZHMS, AT 85.2%0 AR T 09; HEL=E
By, ABit 84.6%49AR?AiE T 0.9 (A 8),

7115
F RIERFRPT
———



http://www.hibor.com.cn/

&I ERIR

% )R SS

SELE= 500CHOW SECURITIES

B 7: MARWAREEFTE

2.5%1054 2.5%10%1

2.0x10%4 2.0x10%

1.5x10%]

Count

1.0x10°1

osx10°,  R? of BuyOrderVolume osaos  R? of SellOrderVolume

0.0x10% 0.0x10%4

080 065 070 075 080 085 0% 085 100 060 065 070 075 080 085 090 095 100
2 2

R

AER R Wind TR, & ZIERF LA

B 8: R>IFB4ET 694 K bt

BI1E |BuyOrderVolume |SellOrderVolume
0.7 199.9% 99. 8%
0.8 [99.6% 99. 0%
0.9 [85.2% 84. 6%

FIER R Wind i, & ZIERF AT

3. MELBTHLKES

ARIFBAT LA TE, A THERREFE DS TRELELILEN Y Todr, e Y
Aagha RILREP A TIHRFHAAG o0, £ BRATFiF, FL B p#-F#)1a,
R R AT, RAMERRET.

AAVBAE R = ) A A3RAR (BIRSTA» L7 Ki#H60 8 6988 -%), =M 4201342
A £2018F11A, AKAAE. BIERTTENMMEILETHEMBMR, 02 RIEW
BT LR k33, 2B kBarral 75, 2 FIREEm; AL sMELRNTE5EES
Py RIRAF, EB%kBarral /6, R biiEL,
9. v REETHRBKER

factor_name IC RankIC ZTIR
mean20 § BuyVolume(Raw) -0.0246 -0.0299 0.44
mean20 [ SellVolume(Raw) -0.0168 -0.0222 0.13
mean20 [ BuyVolume(DeBarra) -0.0336 -0.0312 2.36
mean20 [ SellVolume(DeBarra) -0.0270 -0.0274 2.20

HIEFRF: Wind TR, F ZIEHFA R
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) IREUESS

SLCS 500CHOW SECURITIES

H10f= 115 Al d T AKX M E LR T 5 £L M E LB T A5 %R Barral T /&
QA Y. BL2ARI138— T H TS AN AT HEN. TUAER, AALAR
RB¥F, M20134F 220184, % = YA & M 3ty A4 2] 7 2.36422.20.

A 10: mean20_p_BuyVolume # £.4-4 5 % =3¢ #F

— - —F-u Fz4 —Hwe —FAE ----FREH)

B e 1
_— D e © O e e OO e © N N O\ e D 00 v o e DN e
S N NN NN N MmN Mo MmN AN N N M N NN NN N N
[ S = — T .- G e R — S B S S — . B S e B — S B S e B — R . R e ]
S OO = OO0 - O 0 0 - 0O O O - O © O —~ OO O O @9~
MmN N N T T T T N N N N 0 Y Y8 o8 00 0 0 o
C S B T EEEE s EEESsEsss¢gzs ¢
SO O o O o o o o o o o o o o o o o <o o <o o o <
N &N &N AN AN AN AN AN AN NN NN NN NN NN NN N NN

R R Wind T, REIEA

&

T

B 11: mean20_g SellVolume &) &40 5 % 2 3¢

4
0 L el I N AN A SN AT I AN A I A

—_

20130201
20130426
20130731
20131031
20140130
20140430
20140731
20141031
20150130
20150430
20150731
20151030
20160129
20160429
20160729
20161031
20170126
20170428
20170731
20171031
20180131
20180427
20180731
20181031

e
=3
Vil
>

B: Wind 3T, & R GERAF AT
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&I HME DR WS

SELE= 500CHOW SECURITIES

A 12: mean20_ B BuyVolume #45-5F & & 3L

FEAhlia ZEX G
Fiy FHRA =LA |ZEM | BERE |FEE) st |RAE R
20135 [36.72% [21.29% [11.58% [81.82% [5.82% 1.99 3.30%
20145 [61.17% [35.67% [19.17% [91.67%  [4.57% 4.19 0.84%
201545 [97.09% [67.59% [20.56%  [58.33%  [8.66% 237 3.09%
20165 |-3.30% [-16.12% [15.19%  [66.67% [7.07% 2.15 2.97%
20175 |-10.15% [-20.22% [12.11%  [75.00%  [5.24% 231 0.60%
20185 [-24.29% [-29.68% [7.27% 63.64% |4.63% 1.57 3.02%
2013-2018 [19.66% [4.81% [14.36% |72.86% |6.09% 236 3.30%

AER R Wind TR, & ZIERF LA

A 13: mean20_g_SellVolume &% 4 & & 3L

G AETES E e RuiIE N gL
Ee |BFRA |FIE | ZFXMW |AEME SEE) Kt | BRAER
20135 [3256%  |24.15%  [6.03%  [72.73%  |524%  [L15 3.68%
20145 [5598%  |44.42%  [8.27%  [83.33%  |3.54%  |2.34 1.49%
20155 |103.08% |64.69% [26.13% |83.33% |5.98%  |4.37 0.93%
20165 |-3.11%  |-1561% [14.77% |75.00% |632%  |2.34 2.97%
20175 |-1246% |-1873% [7.50%  |58.33% |4.03%  |1.86 0.97%
20185  |-23.10% |27.76% [6.05%  |54.55% |429%  |141 2.38%
20132018 [18.82%  |6.90%  [1139% |7143% |5.17%  |2.20 4.74%

HIE R Wind KR, F ZIERF R
4. RWAKFTE: V /V, 27 BT
WA MBS, FE M R AT, FRAR ARG HF K. T @&NFLiE,
HEREREPEMAGATILEEAREE T, EMBERRAKRLRAEEINFNXZ.
BAREEE, AF2FMITeP, KRAEFE TT T
log(1—F(x)) = (1 — B)log(x) — (1 — B)log(100)
Fink gV aGan iz AV, BVEbMZEAV,, WA

{10g(1 —a) = (1-p)log(Va) — (1 = B)log(100)
log(1 = b) = (1= B)log(Vp) — (1 — B)log(100)

# XABBH L8 ST LA 3]
lmap
1-b /A

(

it RakebZ 6, FIARESEMBE Lo BIEE, T AEALRY, /V, 8 b,

AT IV, /V, R IR TR ), ZAR A5 F3FMAR G @RER, 5izdab

10/15
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1) T Sl &

bk iR, 22, T R, AT MV, VAT R, A0 MMAE S ARET. B4

Fe B 159 A48 T A SR Barral T /6, X EfERF AV, /V, 7 7]+ 6-F ¥ RankICH=
%2R, “itR: V,/V, 77 A-FHkBarral T /6, MARELAEIA S EHLEEN A
KAV, [V, BT LR AL 7] L& ik 55 T 1% & 3T A & a9V, )V, BT [4].

B 14: £2EEV,/V,AF& RankICH#% % IR (5 £ 4)

RankIC (BIEgEBarraf®lF)
VvV 1/8 |V 2/8 |V 3/8 |V 4/8 [V 5/8 |V 6/8 |V 7/8
vV 1/8 |-
VvV 2/8 |0.0005 |-
V_3/8 |0.0090 |0.0102 |-
V_4/8 |0.0089 |0.0153 [0.0070 |-
V_5/8 0.0179 |0.0235 [0.0262 |0.0176 |-
YV 6/8 [0.0214 |0.0296 (0.0275 (0.0289 |0.0148 |-

V_7/8 ]0.0252 |0.0326 [0.0320 |0.0308 [0.0220 |0.0191 |-

# FIR (FlIEEBarra®l-1)
v 18 [V 2/8 [V 3/8 |[Vag |V 58 |V es [V 7/8
vV 18 |-
V 2/8 0612 -
V_3/8 |1.163 1.335 -
VvV 4/8 |1.277 1.345 0.667 -
V_5/8 |2.050 2.297 2.365 2.430 -

V_6/8 |1.947 |2.598 [2.159 |2.464 [1.230 |-
V_7/8 |1.946 |2.577 [2.280 |2.560 |1.635 1.495 |-

FAER R : Wind Tk, F ZiEFF AT

B 15: 2% EV,/V,A-F& RankIC %2 IR (5 E4)

RankIC (BIERBarra®l1)
vV 1/8 |V 2/8 |V 3/8 [V 4/8 [V 5/8 |V 6/8 |V 7/8
vV 1/8 |-
V_2/8 |0.0018 |-
V_3/8 |0.0067 |0.0067 |-
V_4/8 |0.0095 (0.0164 |0.0102 |-
YV 5/8 [0.0168 (0.0211 |0.0227 |0.0099 |-
V_6/8 10.0215 |0.0271 (0.0276 |0.0228 |0.0181 |-
V_7/8 |0.0266 |0.0326 |0.0328 |0.0292 |0.0274 |0.0250 |-

£ FIR (FHlEBarral®l-F)
V 1/8 [V 2/8 |V 3/8 [V 48 [V 5.8 |V 68 [V 7/8
VvV 1/8 |-
V_2/8 |0.366 -
V_3/8 |0.716 0.967 -
V 4/8 (0.962 1.457 1.071 -
V_5/8 |1.429 1.870 1.667 0.991 -
V 6/8 [1.915 2.811 2.674 2.191 1.941 -

V_7/8 |2.083 |2.705 [2.639 |2.677 (2495 |2.116 |-

AR R Wind TR, & R IEFAF AT
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5. FTXRET®

AT R EG R Z 5B, ATLKMNELTHEZEZGHKRET, ATH——1F

(D MEEBEFHALELX

ZrEaM RIARL, AR EREREF ARF A ZIE I 0 m RORA R F—
PRI RRPEEAL K, WIIRE R a9 R FAR,

—NE G RAFEAZ, R EF A EF R Twind. AShareL2Indicators & ¥ 9 “ X
BRE G XRT? AERXE 0. X P REZ4FRREAL, AShareL2Indicators& 4
R¥E, RE, FE DNEOR SR ARIEG U ETARE, NE: <47 T; FE:
477207 ; K¥: 207%-1007% ; 4 K¥E: >1007 Lo XAKI 499 BIHAA BAF &,
— 7@, T ARKE. FR R, KA B CEHAENXMFERARSE, 5 —7 @,
AT HIT &M R IR, 5EEARMMRER R FE £, A (LBIERTH T H
JRERE(2018)) T E GG HABE A B, 2017557 T-FHELELILETMANLLTA L, it
T L6 IT L4 &b 1046.9%, 1-1077 7 & 145.6%, 10-507 7T & H.6.44%), 50-100
7 7 10.68%, K F1007 7 b He 4R #40.38%. 4T, EMV,/V, A FIE T /A K
£ RIRT, KRMNTARA, MELRTAEFR TELEZ RKMAL o {21h
eyt b A S T A K AR E T ARG S LA,

AL AT bl BB FAIX THA “KRERRL S REAFHRERMES. 1EAHE
1E, 1644114 & 7 AShareL2Indicators & 48 % 45 R 69 ©IM 3 R, T VAF B L BLAE 77 50 5%
ME,

M| 16: “XERR” £BF (Bt Barra B-F, 4 £, 20130201-20181130)

W4 WfaX %% DeBarra
mean2) LargeBuyAmomt | REXARIERZEQ0HT) 038
mean20 LageBupMoney [ REFAHERECH0EF) 035
mean2) LarseBuyRate REIAHZE T A BT HF20AF5) 086
meand) LargeSellAmount | REEHH ERLEQ0EF) 075
mean?) LaroeSelMoney [ REZRHERZTH 05T 046
mear2) LareeSelRate REZHATE N AR HF 0B F5) L1

FIEFR R Wind TR, & ZIEHRF R
(2) 2% VS X%

RIREAE RO RAEHIE AR R ERT K, O THE—ERXVWRXESE S
MGG EE, BN BERATOHTE, RATAPOEREHIE, TLFRANTH
B

12/15
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&I FARE

1) T Sl &

E— RGHANAREZRTON? ZLERZAFT LW, NBERZZ P EKagh
ZHRT, ALK RSY, 2255 TRt aWM BB T, KMNGEME, TR
PABREKALT I HENER,

H=, BRMTRRA “BERIHIE” FPEANEILE, AFETLALIFNEREL
Fh, T RAMRADESGERE, ARETAHAERLERTLTET, KNI AR
ANEEFARR R EZA R, TR T A7 @eH 5 () AERRGITE, a2
BEAREMN, RERESNGITE, THRABNIERSB T T HNNGME; (b)) AFERR
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