
 

 

 

 

 

 

 

 

 

 

tianyin.cheng@spglobal.com  

 

 

 

izzy.wang@spglobal.com 
 

500 ®

®  

 

 

500 (DJIA)

500

ETF

 

¶ 
1 

¶ 

 

¶ 

 

 

 
1  / 8:00 5:00  

 https://on.spdji.com/SignUpSC  

mailto:tianyin.cheng@spglobal.com
mailto:izzy.wang@spglobal.com
https://www.spglobal.com/spdji/zh/indices/equity/sp-500/#overview
https://www.spglobal.com/spdji/zh/indices/equity/dow-jones-industrial-average/#overview


500  2021 9  

 2 

֒ ֜ ῃ №  

֒ ֜ ῃ №  

 

֒ ֜ ῃ №  

֒ ֜ ῃ №  

 

 

2021 5 31 500
2 257  

 

1 2011 1 2021 5 500

 (ADVT)

500

13% 8%

17%  

500

2011 5% 2021 5 11%

500 4.7% 6.2% 2020

500

8% 14%  

1  

 
2011 1 1 2021 5 31 500

E- 500 E- 500

E- E-  

 
2
 

Globex Open Outcry PNT/Clearport  

0%

2%

4%

6%

8%

10%

0

5

10

15

20

25

30

2
0
1
1

2
0
1
2

2
0
1
3

2
0
1
4

2
0
1
5

2
0
1
6

2
0
1
7

2
0
1
8

2
0
1
9

2
0
2
0

2
0
2
1
∆
ׂ

֒
֜

ῃ
№

֜
̂
ַ

ᾝ
̃

0%
2%
4%
6%
8%
10%
12%
14%
16%

 -

 1

 2

 3

 4

 5

 6

2
0
1
1

2
0
1
3

2
0
1
5

2
0
1
7

2
0
1
9

2
0
2
1

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

500

6% 11%  

 

 

 

 

 

 

 

 

 

 



500  2021 9  

 3 

500

2 2021 5

/ 3:00 8:00

63% 5 37%  

2  

 
2021 5 1 2021 5 31 500

E- 500 E-

 

2018 2021 5 500

63 1%  

3 2018 1 1 2021 5 31

252 63

500 1%  

3 500

 

 
2018 1 1 2021 5 31 500

E- 500 E-

 

12.9%
12.8%

8.3%
6.0%

4.7%

7.4%

10.4%

21.9%

15.6%

 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

8
:0

0
-9

:0
0

9
:0

0
-1

0
:0

0

1
0
:0

0
-1

1
:0

0

1
1
:0

0
-1

2
:0

0

1
2
:0

0
-1

3
:0

0

1
3
:0

0
-1

4
:0

0

1
4
:0

0
-1

5
:0

0

1
5
:0

0
-1

6
:0

0

1
6
:0

0
-1

7
:0

0

500

12.9%
11.8%

7.5%
6.2%

4.7%
7.0%

10.3%

23.0%

16.6%

 -

 20

 40

 60

 80

 100

 120

 140

 160

 180

8
:0

0
-9

:0
0

9
:0

0
-1

0
:0

0

1
0
:0

0
-1

1
:0

0

1
1
:0

0
-1

2
:0

0

1
2
:0

0
-1

3
:0

0

1
3
:0

0
-1

4
:0

0

1
4
:0

0
-1

5
:0

0

1
5
:0

0
-1

6
:0

0

1
6
:0

0
-1

7
:0

0

0

20

40

60

80

100

1% - 1.5% 1.5% - 2% 2% - 2.5% 2.5% - 3% >3%

500

500

 

 

 

 

 

 

 

 

 

 

 

 

 

 

63%

é 

 

 

 

 

 

 

 

 

 

 

 

é

37%  



500  2021 9  

 4 

2020 2 1 3 31 40

500 24 1% 29 3

4  

4 500

 

 
2020 2 1 2020 3 31 500

E- 500  

 

 

Kose 2017 )

Martens Poon 2001 500

24  

5 2018 9 2021 5 500

/ 5:00 4

5  

0.5

 

 
3  9:00 5:00  

4  / 4:59 5:00 (VWAP) /

5:00  
5  E- 500 E-  

0

5

10

15

20

25

1% - 1.5% 1.5% - 2% 2% - 2.5% 2.5% - 3% >3%

é 

 

 

 

 

 

 

 

 

 

 

é

 

 

 

 

 

 

 

 

 

 

 

 

 



500  2021 9  

 5 

0.5  

5 500

 

 
2018 9 18 2021 5 31

 

6  

6  

 
500

 
 

225

 
 

200 

 

 

A50

 

300

 

500

 
 1.00   0.98   0.81   0.77   0.71   0.69   0.68   0.55  0.47  

 

 0.97   1.00   0.79   0.74   0.71   0.66   0.66   0.52  0.45  

225

 
 0.69   0.79   1.00   0.95   0.75   0.68   0.68   0.56  0.51  

  0.64   0.74   0.95   1.00   0.65   0.61   0.61   0.51  0.47  

200 
 0.64   0.71   0.75   0.65   1.00   0.79   0.80   0.60  0.54  

  0.61   0.66   0.68   0.61   0.79   1.00   0.97   0.77  0.67  

 
 0.61   0.66   0.68   0.61   0.80   0.97   1.00   0.82  0.72  

A50  
0.55   0.52   0.56   0.51   0.60  0.77   0.82   1.00  0.89  

300

 
 0.45   0.45   0.51   0.47   0.54  0.67   0.72   0.89  1.00  

2018 9 18 2021 5 31

 

1
.0

0

0
.9

7

0
.6

9

0
.6

4

0
.6

4

0
.6

1

0
.6

1

0
.5

5

0
.4

5

1
.0

0

0
.9

7

0
.2

2

0
.2

0 0
.3

4

0
.3

6

0
.3

6

0
.3

3

0
.2

9

0.00

0.20

0.40

0.60

0.80

1.00

1.20

5
0
0

2
2
5

2
0
0

A
5
0

3
0
0

500

0
.9

7

1
.0

0

0
.7

0

0
.6

5

0
.6

4

0
.5

9

0
.5

9

0
.5

1

0
.4

1

0
.9

7

1
.0

0

0
.2

3

0
.2

1 0
.3

5

0
.3

6

0
.3

6

0
.3

3

0
.2

8

0.00

0.20

0.40

0.60

0.80

1.00

1.20

5
0
0

2
2
5

2
0
0

A
5
0

3
0
0

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



500  2021 9  

 6 

2018 9

2021 5 500

7

 

7 500 30  

 
2018 9 18 2021 5 31

 

500

 

 

24  

500 225

6

5 8  

-0.2

0

0.2

0.4

0.6

0.8

1

2
0
1
8

1
1

2
0
1
9

1

2
0
1
9

3

2
0
1
9

5

2
0
1
9

7

2
0
1
9

9

2
0
1
9

1
1

2
0
2
0

1

2
0
2
0

3

2
0
2
0

5

2
0
2
0

7

2
0
2
0

9

2
0
2
0

1
1

2
0
2
1

1

2
0
2
1

3

2
0
2
1

5

A50 200

225 300

#1

7

#2 #3

WTI 30

#2#1 #3

200

 

 

 

 

 

 

 

 

 

 

 

500

 

 

 

 

 

 

 

 

 

 

 

 

500

225

/

6 5  

 

 

 

 

 



500  2021 9  

 7 

8  

 

 

9 6  500

250 7 50 5  

9  

 
2021 5 31

 

500
8 24

 

Ang Bekaert 2002

 

 
6  ṿ ᴇṿ 2021 5 31 ӗץ Ȃ 

7  500 (SP) 2021 9 ԍ 2021 9 17 ⌠ Ȃ 
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