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ABSTRACT

Based on the common phenomenon of style rotation in domestic and foreign stock
markets, this paper aims to study and answer which factors jointly drive style rotation
and whether style rotation is predictable. Based on the dividend discount model, this
paper selects variables that may explain style rotation from the three dimensions of
capital cost, risk premium and performance growth. At the same time, this paper
innovatively introduces the capital flow variables of institutional investors and
northward funds to help explain and predict style rotation from the perspective of "smart
money'.

First, based on the A-share market, this study uses the daily frequency value factor
yield data from January 1, 2015 to December 31, 2020 to carry out temporal regression
of the variables that may affect the value factor yield. It is found that the macroeconomic
leading indicator and Wind A dynamic dividend yield can significantly affect the yield of
value factor, and the impact is positive, that is, the rise of the macroeconomic leading
indicator and the rise of the dynamic dividend yield of A shares both lead to the rise of
value factor yield. In addition, based on daily frequency, this paper also found that value
factor yield and northbound capital scale is significantly negatively correlated, but this
relationship does not exist on monthly frequency.

Secondly, this study further uses the daily frequency value factor yield data from

January 1, 2015 to December 31, 2020 to carry out temporal regression of each



explanatory variable of the previous day, trying to study whether these variables can
predict the value factor yield. It is found that the leading macroeconomic indicator and
Wind All-A dynamic dividend yield can positively predict the yield of value factor.
Specifically, if the leading macroeconomic indicator rises in the previous trading day or
the Wind A dynamic dividend yield rises in the previous day, on average, the value factor
yield will rise in the next trading day. This finding is consistent with the results of
synchronous temporal regression in the previous section. In addition, this paper does
not find that the size of northbound funds can significantly predict the return rate of the
value factor.

Finally, this study uses variables that have significant predictive effect on the value
factor rate of return to build a model. Based on this model, the out-of-sample value
factor rate of return is predicted, so as to timing the value factor. The results show that
the rate of return of value factor investment strategy based on model timing is twice as

high as that of long-term holding value factor.
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WR—NE G, OF TESITEN . TigFR. IPO KEE L. BN K
LIS B

(g) M AIEL

K 25 I H5 PR R 0 X UAS A6 R RS S AH B R B B R EE . & 5, 40 ik BEANME A
A (Bem 10%MKIHTTE D) AR RIEHE (BRAK 10%MK I HE D) AR I 2 1)

HMEEA, SR)E, HEOMEA S MBI G SRR Z L, BV AT T — AR

13



k. NG EFIEL (Style earning ratio, SER) 1] AT & A 1] UK I SR A& MK 47 22 57
HAZA ] BEMEREAN 7] XUAS B ER AL 45 B ARDR AL 2 AR 1 o

(h) WURHR B XUk A [ 5 4

AT TR PR 5T 5 B A2 SR AR AT WUk A 3 o F 3 A2 B E BB A
BRI R SR HTTA,  TBLAE) B% <prii 3 5 ) EL A R TR B 38 68 AR R B T IXURS R
HRERIRIA h, PUMERE A RS ae /), AW RS B DL RES 2 B
SRR SS, AR AR RI T U (0 I W BAT S8 i RIS 1, IR e AR DU B it
o AWETORAE LIS OO E/ KR & XU 423 (Institutional investor holding
style, IHS) SKRZ|EHLFHL B X T XA S Al BRI S, & Je 0 il A E A&
KBERAE PN L] G S & i BRI R B LE B, AR5 15 Tl
EHATIBCEED RGO E R A S SRR A SV R LB R LA, S it
A% AR AR A o A2 AR AT DLSORAS [R] XK S S AU R B LE AT AR 24k, AT 4
P T HURBE B X T XA AL 30 I TICH

AHIE TR 51N T A B3 <5 1 B8 I AU (Capital flow size, FLOW)SRH BT A Ji
TR KSR B . AL B 57 NECHI B ANAZ B3 6k, et o B < s 0 E P2 FA M B Ay
i ML EZBEN A BSRE AR IIMER, LR e B85 WA TR A B

WA AE B .

14



D, SRR
4.1 i ] ) [V 5

A S5 0 S FORR A 1] 50 ] TR . % 6 7 TR SRR — A3 2 AN [
P B35 B 5 AR S B2 (A 96 B o I )P ) DR TS o s B A B IR 58
PR A B AR AL B, O B TR 175 S T AR [ AR B, AR B 15 3
ARRRAS BT R 1 FA R 2 B E . AT B R A BN LR T %, B AR
AR IR SR A S R BT, R R OIEE WA T8 AR, 1%
Mt . MR, WIRRIE. RFIE S, B4 . AL . WU &0
XSS RZE S, ELFTA A R A
4.2 FIRET (R i 51 )

R0 IS5 ) o ]P0 A 2 T 2 e A e RO AR A R 01, L
i, ARt MRRRAE R A t A RBE R ATRA, WRT (1 . R E AR
[y AT AR A Bt T R A B 75 4 R

Yi=a+B1* X+ € @9
4.3 BN R i 2 31l )

B T M B 1 57 27 ) 5 2 ke A A B AR 26 B B [ 2 7R
R B, AL HOME S e, R A B O R A B — 1, B ten 1911
WA AR B ¢ IR AT, WRT (2) . IR HHE — R &
ot TR B T FAT BUONAE R, (Rt BT P 1

Yeipr =a+ B+ X+ €41 (2)

15



5.1 FiA St

# 1Lk 1 2000 F 1 H F 2020 F 12 AME KT8 H PR LRI 5 450050
B B AP i . SRS, M E R T I0 H SIEE RA= IE4. tin, 200101-
202012 AT 1 AR N 0.84%, HEE A BT PB BT 10% 1% 2211
R A PB fe i) 10% KR F e R it 0.84%. BAN, MITBORE, A
DR BRI R R 2, (R R B IR R e A BN R 2 5. e, A
fH A F7E 201101-201512 [ H ISR LA 0. ALK At —2500 3R 7 AR A
ANF] PB SR AL U R %R

kg 1 ASFEI IO E D 7 i as R B

i 1) [XC ] (IXIEN; s A VIRIEN I EID' RN
(fik PB) (/% PB) (O E 5
200101-200512 -0.82% -2.12% 1.30%
200601-201012 4.96% 3.72% 1.25%
201101-201512 2.11% 2.11% 0.01%
201601-202012 0.18% -0.61% 0.80%
200101-202012 1.61% 0.77% 0.84%

2 0 RN A SR R RFEEAT T it xf . BAKTE, A 2000 4F 1 H 3
2020 F 12 A, ER—DHAKR, KRR EZEKE TEL BM 706K 10 4, BT
5 BM fiz i 10% 521 BM AR 1096 R AE 2 A 2 E . HEEhR. HEmsg
B HSIFRMPGFRRR ] . 8RS, PSR i EARBAE e i

ERFEEL (Z)1001270) » MHAREER HEMACEA H 28T 00t T O E B 2%

16



HimEe bk, AR IN U R By 7.3%, A E R B PR LE B8 4.5%.
ME 2 ZRA G E L ENEE. &5, KRR ER 7 BETA JF50H B354 1%
Fto ARG A2 3BT 7 AR 8] X (8] AN [F) PB BSR4 T BRI

Tk 2 BARBAME BERFE RS B

FHIE JA VIXIEN; FA-ME T 15

5% (PB) 15.41 1.37 14.04 47.30
MTE (2o 108.57 205.22 -96.66 -9.67
HIEBZ(%) 16.14 11.02 5.13 18.43
H¥as s (o) 1.33 1.15 0.18 2.16

H #5534 F2(%) 3.96 1.54 2.41 19.76
BRI HE I L4511 (%) 7.33 4.45 2.87 13.44
1% BETA 1.07 1.09 -0.02 -0.75

® 3Rl T AR RNMIAESGTS R, Gl NRENFSE. A, &
fi BRI 25%/75% 0 hid. 2T 2015/01/01-2020/12/31 BrB 1372 > H EEMLNAL
¥, — I G R AP ME N 2.66%, B/MEN 1.16%, HAMEN 3.81%, THIECH
2.60%; M2 [f] HLIgK AW FIMEN 10.2%, BAMEN 7.97%, BN 13.97%, T
N10.13%; CPI [ LI KR M N 2.11%, H/MEN-0.5%, wAMEN 5.4%, T3
1.9%; 4TI £ ig it 20— 47 301 g e 2 26 A 2 (B P XM 0.62%, B/ ME M-
0.07%, BKIEN 1.91%, FAIHH 0.58%;: Jifda: A BB FHMEN 1.53%,
/MEN 0.86%, HKRIEN 2.22%, THAECH 1.47%; WA (PB &IKH 10% MR EEH
) R (PB 5t 10% R SRALED IS RNEZ LURSFE N 33.4 £5, B/AMEN
5.93 i, FKMEAN 111.46 1%, KON 18.57 fifs OMEBASASBN CEINBD ~FHHL

17



HFF I L) 2 EER P IMEN 1.58 £, S/IME N o.72 £, BOKME N 2.63 1, 0N 1.51
i At EBE HERFAME R 3.81 L NRT, &/AMEN-135 1 NIR T, BKREHN 136
fCNRT, A ECh 2.8 G NRTT; IPiE 300 FREHIFH HIEEH N 0.03%, HipshH
H1.41%, BAKHILZEE R N-8.74%, B HIEEN 6.4%.

R 3 RAR R IR TES T

R AT BH P bEE BeME 25% PR 5% BONE
FEME T AT HREL 1372 10133 270 96.75 9871 101.08 104.14 10558
FEHARR (%) 1372 266 052 116 232 260 307 381

M2 [A| LB K (%) 1372 1018 176 7.97 846 1013 1135 13.97

CPI [FIELIEKZE (%) 1372 2.11 098 -050 151 190 250 0.05

HRRFZ (%) 1372 062 030 -007 045 058 074 191
Jifs AREER (%) 1372 153 028 0.01 134 147 174 222
BREE 1372 078 083 -055 030 051 111 3.15

Wl KB AE 2 L 1372 3340 25.98  5.93 1258 1857 4950 11146
Wl KR FR L 1372 158 043 0.72 125 151 1.82 263

Jel RS (Y12 1372 381 2124 -13523 -485 280 13.06 13591

Y BAZE MR AL 3.2.2 H5y
5.2 FHRNEIIHT

Rg W 7R ACE Z AR R, B A 2 [ A R R 8. ikt — 2Bk
TBMRRBEZACE 5, R RN R RHAE 10%, 5%A1 1% 107K L&
%, WEMIRNBONEE . BEMIEFEE) o Hrp, RROE SRR T ERT
BB B A R . E %, IME BT ARG B AT TR BRI H 225 1 IEAR G,
B A G AT SR B EAT I, ME R T adas & BT, ez, MITREE. Hx, T
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516 EREHSER I R E W FURDC, XA AL BT e 2 RO R E B Tl %
N B, AT RERIAR R AL IR B 0 S A OO rhadE t, PRLIG,  2b ) B < A LA
ORI, A A3 21 8 2 BB i RN TR 2 AR U OB B THEE 2, St PR i s
IR, 2L BE R B ORI, R B 52 2 R B < IR HE AT A B R A LA
ERTEEZ, EROMER TR RS . RJa, O E A A R A B A A
Gt E N EHAARE.
5.3 A JBTT 5 BB RN RS B AR %6 2 B A7 AR VAo B

R WBKMFEAR X FRE, M ER P 2 m T A R Pk s 2, B E
7 BAIERFEaE R . SR, 7EXIIE, O E B S B i st R AE e B I R, ]
HEBUR T B B W 2 2 e T B it 28, TIAE 53— B () B BB AR 2 21K T i
FB FRUSL B 2%, AT F A4 TR AL ot SR I IE IS R B R . T 2 o T IR 11
201501-202012 [} [A] X [8] 4 % H B IS R 800E . £ 72 S H A, I E R Ik

WERT o WHMEN 35, MERTHEEZE/NT o WAMECN 37, RILHE W # XUg 46
IR . 2BIRYL, 1 2015 SEHY EFERE, HrHEFTRGEER 0, WG IZXBUN E A
KR IE IR, SRITE 2015 F 158 =FBE R A T WUE Sfs (B BERH L i i

AT E AR . 2018 F TR T R ERIATE, X B MM R 53R T IE 8
752 2020 FHIEERK G TR BOK”, B A K 7RI ik as 2. ik
AT, A TR B B AR T UL 28 2R AE AN R T IR B AR I B R I 22 5. IR An

SONTEANAR T 7 & A A B S B i . BaiT S, ASCIRIE T A BT
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2 I EL BRI RS FE B ER, i SCRIE U RS 6 BRI A 3 DA T AR 4 3

AT A A1 PR 1 PR ) S B 5E 1 kA
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A% 4 PrE T AR AL R A A DR R BUE R

Ic

fh M EBWR M2lE CPIIELL WIREL  JIfAA HBEE i/ b
i55R FEAT R (%) KR KR = St fhes Kias ik Bl
e (%) (%) %) %% T AL HD
= 435
L
VIRECSER 1
FMA AT TRE 0.06%* 1
T AR Z(%) 0.01 0517 1
Ma2 [7] He 3K #2(%) 0.00  -018™* -039"* 1
CPI [F] Lu s K #(%) 003  -044™* -032"* 033" 1
HARR A 2 (%) 0.02 -045FF  -078%¥FF  018%*  goo¥*r g
NREABRBREEMR) o01  -015 -006™ -063™* 045 002 1
PR 4 -0.03  -0.20%** -0.23%** 0.25%* -012"* 030" -0487* 1
PHE/RKBEFRIEZE 601 0129 007 062 036" -003  -064™F 0187 1
PHE/ARBHREE 000 004  -001 040" 041" 0a** 057" 041 063 1
L& LB (Y2 01 0.02 0.03 -0.12%%*%  -0.02 0.00 0.11%%* -0.12%**  -0.06** -0.04 1

PORH: %, e xex i T N B A G R p /M T 0.1, 0.05, 0.01



(0} “ll ‘ | II I'-||-'.|||||‘ | |

-0.3
201501 201511 201609 201707 201805 201903 202001 202011

LR/

K 2 B T HI H B a2 (2015 4F 1 H-2020 4 12 )

5.4 A BT I B/ B XUk 56 ) (0 52 e D) 28 20 A
5.4.1 “FRatEA L

AR A AYE N [E) 7 A0 (B U o SR FH IR ) 5 BB AT AT, 5 0T I e
BEAT ARSI DS . W, FATESR P R (] 7 514 B 22 b fe 55 FAa g, RZAz &
ISE AN 7 ZEAEAT AT BT AR RFASAS L I HAT S A B 220 5 25 (A B e T3 19 /1 B 1
Z B ER TN R, TS X AN 2 ) BRI T TG 5C . (EEUnAZ B 7E 2015 4F 1 AT 2016 4F 1 H 1Y
W7 2 5 BAE 2016 4 1 H M 2017 48 1 HFIHIT 22 R0, K9P I 1] (] RE 25 A
14, S MEMBEAR TG o RS 505 S EEE A 2 At madff
LRI G, BIPRNASRAAFAEI RV R (LEWn B R okR A B AT 2D AU

ONAESEBUN 18] AT 3K R A S5 TSR R R DO &R GEith B, ARS8 18] Fr 31 4K
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Pa-TASTERIJriE— R ] ADF RIS I, JFoQUEIZR M PAE, P AN (R
REDNT 0.0 5 WANZFIIARTRR AT RETER N, AT I T %P 912 T A
(1o ALBEART-R2R 18] P 21 % P A A o SR 4 A 18] P 9 B 3t 4T 22 20, RV A A &
o2 b — I AR B AR A5 2ET RO et JFAE AR I8 22 00 i PR IS Rl A2 75 2 1
FAPEEOR, WURANHAL, 75 BEXEHT I Fr il fiist— B2 7y, BHEIE RN P 8T &
FAREMEER

R 5 Bon TR RIRAC R ADF fale. b, MER T EWATT TR HIRA
7z (HEME G R M — P E G R 2 )« i AREIRZR (%) « JEH
62 WURIRFBORURS L DL R B R B et it s H e R AR P ARa AR 3 P(E /T
0.1, FMRERXLAER RN, o, FHAE (CEPEMRER) . M2 R K
%, CPI [AILLIg e, Ml /K e R LS8 R P AR AR 56, TR b 7R X e A
A . R 6 RonfEdAT 20 )5, BrACE PRI N p E, WA a7

PR o
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Ftk 5 JFILASE ADF PRtk s P 1H

A P fH
UINIERES 0.00
FIE G AT R E 0.00
FEIRIR (%) 0.15
M2 [FIEHIfE KR (%) 0.53
CPI [AIEEHE K& (%) 0.31
HIRAZE (%) 0.00
Jif4 A BRI (%) 0.00
R HE L 0.01
W/ A B R 2 L 0.27
B A B ML Fe i L 0.04
e B SR (127 0.00
R AR (%) 0.00

MERITE, AR PR RS, X RIGAE P AT &P R MR EOR AR BT 127
AEERAE RTINS R . I, AR AR R INR 6 Fras, HETrE o h N E AT 5EAT
fRbs I E fT AR LA RARE . M2 [FEg A B H 22
. CPI [AIECHG KA E— D H ARG E . - 4F 0 E A — 3] B IR A 22 . 545
& AZSRE R WBE S IME/ R BLEAE AR B H AR A e/

AN R LU B 2 b BT B e R DL R iR B H s % (%) .

24



XH 6 P E ADF ‘FRavER S P A

AR P{H
VIRECSER 0.00
WA TRATIREL 0.00
R 2k B — A BARALE (%) 0.00
M2 [ b3 K242 E— A AR E (%) 0.00
CPI [f] LE KA A B — IR E (%) 0.00
WIPRAZ (%) 0.02
Jit34a AR R (%) 0.00
B H L 0.06
IME /A I R 2 P b — A AR (e 0.00
I/ AR A LR R i L 0.02
JBr Bt A (2o 0.00
RS (%) 0.00

R 7 LA TR R AR AR B 2 1) (AR 5% A SO RS L ) S 22 MK S5 SR
s AMERE T SRR A e AT febr 2R IEM G, FITIE4 A SRR
FAE LA E AR E 2R Z R EARSG ., AL 5 4R R B2 M FUEE . AT
e AW R (%) BB FRFAC, b, SEIAMRELE (K3 , itk
BRI RIER BIBOCREEE M TR, RUAE — @R B2 7R C2 AR B RIAM“2 &

LA L
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92

g 7 WA DT R R AR B AR DR R B R

MERT FEME EER M2[F  CPI[FE  HIRA #H/4a #EE ME/ ME JbiE
GroAr % Ebigg ek 2 AR S sk /R SR
G (%) % # (%) W% I Kk (¥2)
(%) (%) (%) FRE ML
z R
=4
BT 1
FMATIATIREL 0.05* 1
yoR: iRl B 0.04 0277 1
M2 [f] E 3 K 2(%) -0.03 -019¥* 001 1
CPI [F] EL 3K Z5(%) 0.02 016  008%* 005 1
HAPRF 2 (%) 0.02 0465 0108 0297 o1 1
Jifs e AR B R (%) 0294 0.01 0.03 0.04 0.02 0 1
W HE -0.02 0197 001 018%* 0097  031%*  -0.02 1
PHE/ SR L 002 -0.04 004 002 0.08%* 006 001 04 1
B/ AN ER L 001 -0.01 ) 01 1 009 -0.03 040 007 1
A6 17 55 S AR (¥12) -0 0.02 -010"** 007 -0.02 0.01 -022%*  012%* 004 004 1

PLBH: *, *%, *xxo %N B E WA K p (/M T 0.1, 0.05, 0.01



5.4.2 [FII AR (] 3 41 [B] )

AT R 20150101-20201231 (19 H EEANE KU G R0 &5 il AR AT R P
FellAMEE R (R 8) o Hrh, 3 1~10 FR/R T AR IHNE R, RE—JIRRTZ
AR RH SR TR, R FEIREEE AR B (IR A 5eAT 18
bR, PR EREA R H . ASCRAI 5 20 B0 3 AT AR 21 ) o B 24T
HAE. i, EMAEGRATRESEN A ik, BIEZAHER—MHARSE 5 H
R B Je AT 1 BRI B BEAT 35 7E

SRR Es R, M ER T IR 0 B AT e tTH8bs (BB 18] o ife
2 AFSB R R GF 65 « iR Ha AR GF 15D WERBEI TS
bR ES. BATE, MMER TR RS EMATTIR . A RSISKREE L
BERIEA RN, ST R R Ukt R 22 ARG . BIAEAEf ] 7 oAb R A

B (123D Ja, R=AEXMER IR KR 22 .
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8T

g 8 ME T R 5 A AR A B 1 RN I v DR S5 R CH AR

(D (2) (3)

(4) (5) (6)

el -0.035% -0.000 -0.000
(-1.92) (-0.69) (-0.68)
TG G HEAT HREL 0.000%
(1.90)
FEHEAR A E— H A (%) 0.002
(1.07)
M2 [A] b KR 8 — A AE (%) -0.107
(-1.42)

CPI [A] L FR AT B — I IAALAE (%)
JARRA 2= (%)

Jifga AR R (%)

PR E G

Y8/ B B A 2 B B — F AR A B
IE/ A AL R e LE

e B M (¥

Obs 1327 1327 1327
R2 0.27% 0.09% 0.15%

-0.000 -0.001 -0.000
(-0.67) (-0.65) (-0.70)

0.000

(0.47)
0.001

(0.38)
0.163***

(10.94)

1327 1327 1327
0.02% 0.01%  8.29%




(7) (8) (9) (10) (1)

6c

i) 0.000 -0.000 -0.001  -0.000 -0.052*%
(0.22) (-0.73) (-0.58) (-0.70) (-2.35)
TG G HEAT HREL 0.000**
(2.21)
TR E— A AR E (%) 0.001
(0.38)
M2 [A] b3 KR8 — A AE (%) -0.117
(-1.52)
CPI [A] LUK ZR 5 - — H 1R E (%) 0.001
(0.86)
HIRRFZ (%) 0.004**
(2.21)
Jifga A B R (%) 0.160%**
(10.78)
AR ] -0.001 -0.001
(-1.07) (-1.08)
B AR SR 2 bR - — H AR B 0.001 0.001
(0.58) (0.46)
WM/ A USRI B 0.000 0.001
(0.41) (1.16)
JemFE SR (¥ -0.000%**  -0.000%**
(-3.99) (-3.50)
Obs 1327 1327 1327 1327 1327

R2 0.09% 0.03% 0.01% 1.19% 10.00%




F o #b—B IR T HEEHAEMEASE G, RIMME R T 0 BRI 25 R S & iR Ar B H
FEBUE AT RIS R . REUEIIRGE, T Abm BT a A &, R AL 1 SR
ZH WAL S HIBUEREATINE . 38R, MMER T R KR 5 2 M 5 e AT Ha b
CGE1FD « AR AZBKREERZERE CGF 64D MEEHABERHS T L REE. 4
117, A E DR 7l as 2 5 10 i B e R 1 BDA R EOFR 2 it R R E . XERE,

AR B R A Ui s R S AL R B R oG R, IFAREM T R ILEE K
FAFME

30



1€

kg 8 UM E P T aE AR A R A &R (Y[R I e Il A5 R O D

(1) (2) (3 (4) (5) (6)
el -0.621%* 0.003 0.003 0.003 0.014 0.003

(-2.33) (0.42) (0.40) (0.41) (0.85) (0.44)
FME T AT IR 0.006**

(2.35)
FEHEAR A b — H A (%) 0.011

(0.36)
M2 [A] b3 KR 8 b — A AE (%) -1.871
(-1.60)
CPI Al b3 K F 5 F— H A E (%) 0.007
(0.47)
BRI ZE (%) -0.018
(-0.74)
Jifga ARG ZE (%) 0.112*
(1.75)

R
PME/ B I 3 R 2 be A — H AR AE
UIKIEVIR RS IR Ak ST =
e BRI (Y12
Obs 71 71 71 71 71 71
R2 7.38% 0.18% 3.59% 0.32% 0.80% 4.23%




4

(7) (8) (9) (10) (1)
el 0.011 0.003 -0.002 0.003 -0.807*%
(1.12) (0.39) (-0.06) (0.40) (-2.43)
TG AT FREL 0.007%*
(2.37)
FHEAR A b — H A (%) -0.008
(-0.23)
M2 [F LK R b — B E (%) -2.299*%
(-1.77)
CPI [Fl b3 K F 8 F— H A E (%) 0.013
(0.84)
BRI 2 (%) 0.049
(1.50)
Jifga ARG ZE (%) 0.152%%
(2.16)
BT H G -0.011 -0.009
(-1.21) (-0.86)
B AR R 2 bR - — H AR B 0.010 0.006
(0.47) (0.28)
WM/ AU RR I B 0.003 0.019
(0.18) (0.98)
JemE SR (¥ 0.000 0.000
(0.40) (0.32)
Obs 71 71 71 71 71
R2 2.06% 0.32% 0.05% 0.23% 19.90%




RASE, AR, BEWETHRATI. 154 A BRI 2 A8 B2 5 ma i
EH TR LR, Hizsgmi 2k mi, BUEREst e friahs L7, A RSk Ea %
THE R E R U R BT BbAh, T HAL ASGERBHME R 7l 55 b B
SRR 2 TR, (BRI — SRR P EIEAAEAE .

Rk o AR PB 24T et R 5 SR AL I P I e DR SR O S

WK 2 3 4 WrEH
= iEl 0.899** 0.722%% 0.615* 0.477* 0.109

(2.22) (2.01) (191) (1.67) (0.44)
GG SEAT FREL -0.008%  -0.007*  -0.006**  -0.005*  -0.001
(-219) (-204)  (-1.96) (-1.71) (-0.53)
TR R - — A 2k -0.024 -0.018 -0.026 -0.019 -0.027

1E(%) (-0.59) (-0.50) (-0.81) (-0.66) (-1.08)
M2 [FHIG KR E—HE 2.083 1.833 1.256 0.959 0.180
LA (%) (1.32) (130 (1.00) (0.86) (0.19)
CPI ALK 2K F—HE  -0.021 -0.019 -0.016 -0.014 -0.009
ABALVAE (%) (-1.18) (-1.18) (-1.10) (-1.10) (-0.79)
FARR A2 (%) -0.088**  -0.063*  -0.051 -0.039 -0.022

(-2.20) (-177) (-1.60) (-1.36) (-0.92)
Jifg4a A BRI T (%) -0.685%%*  -0.608***  -0.672%*  -0.669"**  -0.578%**

(7.78) (-8.92) (-9.59) (-10.73) (-10.76)

PN 0.020 0.010 0.009 0.008 0.008

(1.53) (0.90) (0.88) (0.85) (0.95)
B/ KB A 2 teE . 0.033 0.016 0.004 0.000 -0.001
— HIEE (0.77) (0.41) (0.11) (0.01) (-0.02)
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KK 2 3 4 MEH
UIXIENID R SR AERT 4R -0.003 0.015 0.018 0.016 0.025

(-0.09) (0.52) (0.71) (0.70) (1.25)

b E LM (¥ 0.000 -0.000 -0.000 -0.000 -0.000
(0.30) (-0.03) (-0.24) (-045) (-0.19)

Obs 71 71 71 71 71
R2 0.611 0.662 0.696 0.735 0.747

Vi [BIHFIE X 8] 201501-202012, 7 4EHE .

N T IRNBRAR AT AT IR AT 154 A Bl B S a8 28 0 (i DR A 2 28 1) ke
TER, ASCHE—0H 50X R FR 0 T AR BM I ST P USRS 2R AR . 3R 10 R
T A BM BERA P Was 20 T2 A B AR & i BIH 2R . 4R EoR, ANF BM B
PB4 H B G AT IR b I A R N 8, BASIT R X R . X
BWE, SBEAREERE S A EWAT AT RS R Hor i SR AT e R IR
W L2 M ATHARAR AL TE PR St S B, B SRAT SRR R G R R T s, ™
Yyl e QAT AR X S5 SO, NI S BUBSEAER A AN Bk, E 2= Pk
IS RIGF,  ANITTE BRI N k. HLBOARNIR BM R BE R %, W] BUR LK
KB R 5 24 A 2 M5 BT IR bR M 0 im0 R A LU OB E v B 2 (U B ficas %
5 A EMAET AT A AR REGE CEIFARED o XU, 1+ K
PR U R o 8 B e IR AR b MBS s 2 DRI, AR AT Habs AT, s
X RS JBE FRD R Bk P BRI 4 S BN B BB, AT e ol K e e A )T ke P o

WMEBIBAN B R RRIG B, - SEUME R T (M E R, ek Wi m Eot.
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FAUM, ASORIAE BM B R k20 T4 H 154 A BRI A 21 ]
HRHINGEL, JFHEGT R R RE . X —g R RN, R R R B Bt 2
TSR as 2 CRUBCRM BRI IED 7R ARSI &R, BB F Bk S BUR R dieas
fem (BREAE— A K AN R R . » ASCRIUBAK LIP3
Weas 5 2 H 154 A BRI R SO SR T, B H 75154 A BT %
BT ANERAL, 50 R A TR A AR AN BRI T E R R IR, TR
AAMER T (i EB, e Weai e LTt
5.5 A BT 4 PR W 2 10 T S AT A
5.5.1 TR A (] 2 37 [ )

AR H 20150101-20201231 1 H EEAE 715088 2800 &R AR St AT Fl iy
FERARIEE R (1), BN H AN B 5 Wi 200 5 — H A & R AR B AT . 1%

[0 V=1 14 T 22 AR AN 5 AR AR X 1 (i PR A 4 75 L AT S 3 A 1
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9¢

ks 10 OrHEP Tl RS S R A R TN e R EE R CH SR

(D) (2) (3 (4) (5) (6)
Cegiccl -0.033% -0.000 -0.000 -0.000 -0.001 -0.000

(-1.80) (-0.47) (-0.46) (-0.47) (-0.86) (-0.46)
TG AT FREL 0.000%

(1.79)
AR E— ARl (%) 0.003

(1.25)
M2 [A] F3f KR A E— A AE (%) -0.088
(-1.16)
CPI A LbI K F5 - — H B E (%) 0.000
(0.01)
HARRFI 2 (%) 0.001
(0.73)
Jifga A REWERE (%) 0.048%**
(3.09)

A AN
B/ B I3 R 2 Lo AR — H AR B
VIRV RS EIR Ak ST
Jem SRR (¥
Obs 1327 1327 1327 1327 1327 1327
R2 0.24% 0.12% 0.10% 0.00% 0.04% 0.72%




LE

(7) (8 (9) (10) (1)
i) 0.000 -0.000 -0.002 -0.000 -0.053**
(0.21) (-0.47) (-0.88) (-0.47) (-2.29)
FME T AT IREL 0.000**
(2.12)
AR ZE E— ARl (%) 0.002
(0.71)
M2 [A] F3f KR A E— A AE (%) -0.080
(-1.00)
CPI [AIEL3E K 5% F— AR WE (%) 0.001
(0.60)
HARR A2 (%) 0.005**
(2.45)
Fifgae AR EIREEZE (%) 0.047%**
(3.03)
e R IE ] -0.000 -0.001
(-0.82) (-1.40)
MR/ e B3 )i 2 b - — H B ARl 0.000 -0.000
(0.01) (-0.10)
UIKEVI RS EIRAES i 0.001 0.002
(0.79) (1.56)
JemFE SR (¥ -0.000 -0.000
(-1.18) (-0.94)
Obs 1327 1327 1327 1327 1327
R2 0.05% 0.00% 0.05% 0.11% 1.70%




WAL, EMATFRATIRR . 154 A ShaS LS RRE R AE W 15 17 PR A7 6 A 5~ i
R, HARIME, L5585 HEREG ATl DA E— R4 A SRR a R b
Tt PRI E T2 5 HRMER TR & BT X RIS B FERE I P RA 2R

=2 MeAh, ARSOFARKIUAL A BT G R RENS 5 25 T {8 PR AL 2 R
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Tk 1 IMER TR S B AR AR R AT Fr RS 5R O i)

@ @ 3 @ ) ®) @ ® (<)) 10) v
i) -0535% 0004 0004 0004 0020 0004 -0000 0004 -0033 0004 -0577*
(196) (054) (052) (05) (118) (055 (005 (054) (117) -052  (-166)
FMETFIATIREL 0.005"* 0.005"
197) (170)
TR 2 b — F AR (%) 0.029 -0.002
(o.91) (-0.06)
Ma2 [A] LKA E— H A AE (%) 1270 1535
(107) (115)
CPI [A] Eba K 4 E— H AR E (%) -0.006 0.003
(-0.38) (018)
HAFR ) 2 (%) -0.026 -0.012
(-1.05) (-0.36)
Jife 4 A B B R (%) o7 0.115%
(1.83) (1.70)
AT 0.006 0.006
(0.65) (048)
W/ A 3 R 2 B — H AR AR -o.011 -0.014
(-o51) (-0.67)
PE B B HLA FE 5 L 0.024 0.029
(1.36) (141
JemE SR (¥ ) 0.000
002 (050)
Obs 70 70 70 70 70 70 70 70 70 70 70

Ro 5.41%

120% 1.65% 021% 1.60% 467% 062% 039% 263% 0.00% 16.90%




Ve [EH A A X AN 201501-202012, H SR .

12 B RS 7 OH LTINS R R A S IR, BUREH FEANR DS i sl Zon A S — A
RS R AR BT AR SR . 5 HEN FPRIAE R —E, BT RATIR. i
4 A ZhA R AR RENS IE ) T OB PR 7 ROWCRE R, T 1A B <8 B RASENS T A £ A
SR ILCETE S ER (S

AL ER IR T AN A BM BRI s R AR . R 13 il T
ANE BM BB s 0 T b —A SRR B R RER . 4RER, AR BM i
R XT T AN BERA G AT IR B A R B 8 78, BAEGHE L LR
Fo REWE, SREHEGRS - AEREFRATIRAA R R, A, X T%
PR, % EHRBUHE T /NSRRI RIH S R LTS L BB nR % Ot
H, PHEBCRAFIIRGEE RS b — A WA G ATIR bR R I Gt R 2 1 S o6
R, MIX—XREFDEEFIARE) o XUH, W T2RE5F I 8hs L1
“FILF S0 BOSAE R A R TR . R, EBORE BM AR EE R4, Tl
RIS 3 % 5 b — A B MA B SAT TR i 8 R RAEL S B L LB RSt =
SCEAHECANME R SE Y B o IX UL, TR T B B 11 18 8 3ok B S I Ak A Bl AN
WA Sy PRI, AR SATIRAR _EAT S, AR 6 T A R A )8 R e 32
HF 5O ISR TN BB AT 36 s B A BB JBEAN AR 0 FR S B 82 et (A R P F N ik

e, BEMFEAMER T (BEOMER, A W R AT 1 LTt
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kg 12 ANF PB BRI 2 R 5 SRR B A TN Fr B8 2R O Al )

KR 2 3 4 W4
AR 1.442%* 1283  1.249** 1.108**  0.814*
(256)  (233) (2400  (221) (1.84)
FMETFIATIREL -0.013**  -0.012** -0.012**  -0.010** -0.008%
(-245) (227) (235 (219) (-1.84)
TR B — H A E (%) 0.044 0.042 0.048 0.041 0.035
(0.77) (0.74) (0.90) (0.80)  (0.79)
M2 [A b KR E— A E(%) 2470 2243  -1.594 -1.653  -1.078
(-1.15) (-1.07) (-0.80) (-0.86) (-0.64)
CPI [F] LUK R — H R E -0.020 -0.013  -0.012 -0.015  -0.012
(%) (-0.80) (-0.52) (-0.50) (-0.65) (-0.63)
PR 2 (%) -0.070  -0.059 -0.064  -0.055 -0.064
(-1.29) (-1.12) (-1.27) (-114) (-1.50)
Jife4 A BRI (%) -0.303%*  -0.250** -0.235%* -0.212** -0.177*
(-2.52) (-2.13) (-2.11) (-1.98) (-1.88)
BT H G -0.017  -0.018  -0.014 -0.014  -0.010
(-093) (-099) (-085)  (-0.88) (-0.68)
Wil KRN 2 e E— A 0143%F 0132 0125%F  0.119%%  0.110%*
BAAE (2.46) (2.33) (2.33) (229)  (242)
B/ A ML RRI L -0.034 -0.013  -0.005 0.005 0.020
(-0.77) (-0.31) (-0.12) (0.12) (0.57)
BT BB (VAL -0.000  -0.000  -0.000  -0.000  -0.000
(-0.50) (-048) (-0.44) (-0.29) (-0.16)
Obs 70 70 70 70 70
R2 0.285 0250  0.244 0.234  0.233

VLA [EIE A TE X 8] N 201501-202012,  H A% .
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K, AR R BM BERA R o LN AR E 4 A RS
R EARBI 0, P HAESGE L ERE . REWRE, S B ABREETS BRI
BRI, S BEEHEAERH Fat R A BT . A pg ) e B R RS R BT AT R
AT RARGFEAFENEN —ME T BBE TR AR AETHIRDURBFENE, T 2R
PRI, DX RS B OB, TG BOR R R R I R 325, A
RIUASIE] BM 2 4L 5 ) SR AU B0 HE RS BM ORI/ . XU, i ik
Jie 2 AR BTN, A E AR RE TR IR/ AR IR ROk — S H IRk IE . Ry
Dy BRI LT SRR BB R ARG FPIROLAIHE L O A5 BEAE SN B 22 I 45 2]
ERBRRERD , XEREAENZ T, rHEB PR T R B i, A3
DAL R R T BRI /N T RO R W R 2 R BRI, BE T S BB R T (M OB,
RO Weai R LTt
5.5.2 Faf AL

AR AL A 5 WA R ) T T PRI AT — RSB AR e R . BRI S, A
ATUNN AR PR SS: O ESCH TR T BM 20 A B0 I S AT R 43 R h s A B R
T AN BM T A0S B ISR AT X2y, Herh BM i 209605204
rE4L, BM AR 209682 AR AL, DI IR AR ST 4518 2 7506 e 22 Rl 70 (R A R 707 £
AR 2) LM M BEEEBUINBL R 77 SR AL AU R, RO ER A %
JEARIBER I T EZ R, XA RS BUER TG T, BN E A B R BRI 1 sk AR
XK, KA KBRS R E A S E N 7 flas
K, DRI AT A58 S A R BINEUT SO R ;s 3) ESXRI gk T e
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HIERI M E R T, IFRF AR T M R AT R A S, AR E D A A i
SRR B RN 3T, SR AR B O Vo s oA A8 B8 R SR o AT 1 BT IR
TEXTUME A R TN PR . BART S, 76t AR, KA B RYE i s i e >
a3 A RN, i, K#D , BEARTHERZEA 2RI IENE R T CRATRYE
BM TG HMER T RS IA SIS 182 15 AE AN R TR A BSR4 T

R 14 73 AR TR BM Lo Ar BoR i K47 8 A AR A (BB 33 1 e
e & b— H SRR R RIS R . 5% 12 WA RMEL, EME T eiriabafl
Jitd4s A SR BE AR T A A BUHE s A R AN A, AR SO
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kg 13 OrE R T Ul e 5 & AR AR B TN Fr (B )R 45 R A f AR g (R P )

RIS G I A4

PHER T GRAEIBO

R -0.469*
(-1.90)
FIA T FATIREL 0.004*
(1.75)
FR R E— A 2E (%) -0.006
(-0.24)
M2 [F] R — A 1.164
(%) (1.23)
CPI [FJEEIg K4 E— A& 0.000
(%) (0.03)
HARRFIZ (%) -0.005
(-0.20)
Jifga A BRI R (%) 0.073*
(1.68)
R IEE 0.008
(0.98)
Yra /B RNE 2 e E—H -0.022
AR (-0.84)
B A LR RR I EE 0.033*
(1.70)
BRI B SRR (L) 0.000
(0.79)
Obs 70
R2 0.181

-0.708
(-1.60)
0.006*
(1.77)
-0.030
(-0.67)
0.773
(0.46)
0.011

(0.53)

0.018
(0.43)
0.141%
(1.80)
-0.002
(-0.14)
-0.074
(-1.63)
0.047
(1.36)
-0.000
(-0.46)
70
0.145

PEH: AR X 59 201501-202012, H AR .
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# 15 W T AFE AR AR E R e R0+ B A SRR B B 25 R
ZERIE TR, AT SeAT TR AR IS TR A Ak 4 AR A [ N 4 P 3 B rp v /N
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Tk 14 AFETHEBEEANME N 7T iia R 5 R AR B I Iy EDE SR OISR

NEAMER T PREAER T KEANER T

Ak

FME AT IR

KRR - — H AR
(%)

M2 [F] EL G KR4 | — F AR
A (%)

CPI [A] EEIg K &4 E— H AR
A (%)

HABR A 22(%)

JitF4a A B aE %(%)

BB 124

I/ K R 2 LA

H AL E

I E/ BRAS IR R L

Abr B SR (¥

Obs
Ro2

-0.383**
(-2.25)
0.003%**
(1.99)
-0.028
(-1.64)
-0.260
(-0.40)
0.003
(0.39)
0.012
(0.73)
0.085%*
(2.35)
0.003
(0.49)
-0.007
(-0.43)
0.038%***
(2.84)
0.000
(0.99)
70
0.238

_0.519%**
(-2.80)
0.005%%*
(2.59)
-0.038**
(-2.01)
0.218
(0.31)
0.018**
(2.11)
0.023
(1.28)
0.055
(1.38)
-0.002
(-0.26)
-0.006
(-0.33)
0.038%**
(2.61)
-0.000
(-1.10)
70

0.272

-0.295
(-1.05)
0.002
(0.93)
-0.031
(-1.09)
0.201
(0.27)
0.010
(0.80)
0.006
(0.20)
0.050
(0.84)
0.001
(0.15)
-0.019
(-0.67)
0.029
(1.33)
-0.000
(-0.66)
70
0.093

BEH: AR X 5] 201501-202012, H AR .
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Ferb el RE R R RS rh /N S S BRI RS, R AR AR e ] g BE IR
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BN
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&, ALEFF 20210104-20220331 1E ARSI A, EEF— NG HEHR, HIMEH
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FANME R 7 i 2, R~ PSR S0 -

P2 SR I RIS SR R A SO0 1E, WIFE N —22 5 2 sRak 2k (i
C&FA) MER T, WRBI TR KR 5 N5, WFE R —22 5 HEEMER T (ng
CAFA) BRRFZ 6 (WRRF .

PRI 2 RN W R SR R A 5 O81E, WIFE N —22 5 H WM iz (BRIP4
TROAIFFENZ AL BASHFH (WRCEFH LR MERT, B
RN AR, WET -5 QM (B2 LM IFF 2 ki) BifffFs
S AR EEH/EZREAD) .

K 3 7R T 20210104-20220331 (3t 302 N2 5 H) BRI ARG M ER ¥ A
PRI 2 S RIS RIS 22 25 SRS 1 SRk e . an PR oR, KRR A R 1 SR ms A
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Mt RN 74%, AR UMER T g S 17— 152, BB AT E D T3 1
2RI R PR, N 120%. BRI, S TASORIRIN TOMER T B A

IR FH P AR B e (RS R W] DA B OB R EAT R, SRIBURH bE g g A (R 1 3

1.40
1.20 1.20
1.00
0.80
0.74

0.60
0.40

0.31
0.20
0.00

-0.20

-0.40
2021-01- 2021-03- 2021-06- 2021-08- 2021-11- 2022-01- 2022-03-
03 19 03 13 02 12 30

— KW NS —— 2 —— PR s

e A
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1%

IJ 1) [X 1] K 2 3 4 5 6 7 8 9 firEf  BrfE-mok
200101-200512 -2.12% -1.54% -1.44% -1.26% -1.32% -1.25% -0.98% -1.07% -1.19% -0.82% 1.30%
201601-201012 3.72% 3.77% 3.79% 4.26% 4.18% 4.28% 4.71% 4.67% 4.74% 4.96% 1.25%
201101-201512 2.11% 2.06% 2.14% 2.09% 2.33% 2.43% 2.19% 2.41% 2.36% 2.11% 0.01%
201601-202012 -0.61% -0.56% -0.33% -0.02% 0.05% -0.26% -0.11% 0.10% 0.14% 0.18% 0.80%
200101-202012 0.77% 0.93% 1.04% 1.27% 1.31% 1.30% 1.45% 1.53% 1.51% 1.61% 0.84%
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JBE SRR AL K 2 3 4 5 6 7 8 9 Wi k-t T1E
200101-200512

71§ % (PB) 12.64  6.19 4.78  3.99 3.46 3.05 271 238  2.05 1.58 11.05 23.46

MTHME (I2oo) 27.85 34.16 36.88 35.23 33.72 37.08 32.32 30.44 31.36 41.92 -14.07 -6.56

HEs1%(%) 12.31 11.02 10.55 10.57 10.44 10.24 10.20 10.12 9.83 9.66 2.65 7.14

H¥@igs®E (I o.12 0.13 0.14 0.3 0.12 0.11 0.10 0.0 0.09 0.1 0.01 1.42

J0)

H I F2(%) 1.77 1.37 1.33 1.27 1.19 1.11 1.04 0.97 0.88 0.81 0.96 13.22

o FUFFBLEEBI%)  3.09  3.04 280 263 2.51 2.49 247  2.15 1.83 1.51 1.58 6.34

200601-201012

%% (PB) 16.44  7.72 567  4.58 3.87 3.34 2.890 247 2.04 1.50 14.94 21.09

SHE (2o 111.98 107.37 12171 116.40 108.45 98.43 113.23 104.67 133.57 83.88 28.10 1.76

Hs12%(%) 19.73 17.75 16.91  16.91 16.53 16.34 16.01 15.77 15.37 14.58 5.15 6.12

H¥ s (I8 1.06 1.19 1.13 1.12 1.04 1.01 0.98 096 0.93 0.84 0.22 3.44

J6)

H #4146 F2.(%) 428 398 381 3.79 3.71 363 347 333 3.5 2.84 1.44 6.71

WA RER L 51(%)  10.88  11.04 9.90  8.35 7.46 6.95 6.33 5.93  5.22 4.10 6.78 21.25

201101-201512




LS

71§ % (PB) 16.30 7.30 536  4.28 3.57 3.04 258 217 1.75 1.19 15.11 25.49

RE (aio) 99.79 87.03 79.94 81.12 79.95 77.73 88.95 110.68 179.97 311.15 -211.36 -14.03

HEs1%(%) 16.31 15.09 14.58 14.22 13.80 13.37 13.04 12.57 11.90 10.72  5.59 14.71

H¥p A= (L 1.60 1.54 1.51 1.44 1.43 1.39 1.48 1.41 1.49 2.16 -0.56 -2.11

J0)

H I F2(%) 4.32 3.96 3.42 3.20 3.00 2.82 2.60 2.33 1.091 1.39 2.93 17.38

WM R EE1(%)  9.39 940 841 7.88 7.13 6.38  5.71 539  5.01 5.64 3.75 16.42
201601-202012

%% (PB) 15.59 6.98  5.13 4.13 3.40 2.82 2.34 1.92 1.50 1.01 14.59 27.99

MTHME (I2oo) 205.5 129.22 113.08 102.80 106.68 109.52 124.54 137.11 153.32 412.27 -206.68 -9.77
9

H I s12%(%) 16.22 14.58 13.61 12.97 12.45 11.91 11.50 10.94 10.32 9.07 7.14 25.56

H¥ At ®w (2 2.70 207 180 157 1.47 1.42 1.40 135 1.31 1.62 1.08 6.47

J6)

H I T2(%) 5.75 4.67 3.66 3.12 2.70 2.32 2.00 1.69 1.46 1.06 4.69 20.86

BRI LLI(%) 6.59 6.0 591 566  6.03 627 6.21 6.30 6.15 7.30  -0.71 -3.07
200101-202012

7 1§ % (PB) 1541  7.21 5.37  4.37 3.68 3.15 2.72 2.31 1.90 1.37 14.04 47.30



STE (2o
HBsI#(%)

H¥ & (2
Je)

H 2546 T4 (%)
BRI EL151 (%)

108.57 87.39
16.14 14.61
1.33 1.19
3.96 3.45
7-33 7.20

85.74
13.01

1.11

3.03
6.59

81.85

13.67

1.03

2.83

6.00

80.22

13.31
0.98

2.64
5.62

78.72
12.97
0.95

2.47
5.38

87.45
12.69
0.96

2.28

5.02

03.16
12.36

0.93

2.09

4.81

120.83
11.86

0.92

1.86

4.41

205.22
11.02

1.15

1.54
4.45

-06.66

513

0.18

2.41

2.87

-9.67
18.43

2.16

19.76
13.44

ol
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HAn RN (IRIEN; PrEe-pe e (O E R 7
201501 10.38% 0.38% -10.00%
201502 11.43% 4.16% -7.28%
201503 24.38% 20.25% -4.12%
201504 22.86% 20.43% -2.43%
201505 35.18% 14.38% -20.79%
201506 -24.02% 2.91% 26.93%
201507 -17.96% -19.64% -1.68%
201508 -21.03% -10.46% 10.57%
201509 -1.12% -6.17% -5.05%
201510 25.53% 14.53% -11.00%
201511 19.81% 5.02% -14.80%
201512 2.93% 7.73% 4.81%
201601 -30.27% -23.45% 6.82%
201602 -4.37% 0.76% 5.13%
201603 19.05% 13.60% -5.45%
201604 -1.77% -0.42% 1.35%
201605 -1.72% -2.86% -1.14%
201606 7.17% 1.96% -5.22%
201607 -6.04% 4.46% 10.50%
201608 5.25% 6.21% 0.96%
201609 -3.08% -0.27% 2.81%
201610 6.03% 3.84% -2.19%
201611 4.12% 5.91% 1.79%
201612 -8.91% -2.80% 6.11%
201701 -8.49% 2.45% 10.94%
201702 4.27% 4.46% 0.20%
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HAn RN (IRIEN; PrEpe-pe e (O E R 7
201703 -1.14% -1.48% -0.35%
201704 -9.80% -1.57% 8.22%
201705 -10.48% -4.70% 5.78%
201706 0.42% 5.14% 4.71%
201707 -6.11% 7.60% 13.71%
201708 7.39% 1.85% -5.54%
201709 2.13% -0.60% -2.73%
201710 0.19% -1.76% -1.95%
201711 -0.42% -4.15% 5.28%
201712 -1.36% -1.90% -0.54%
201801 -6.22% 2.79% 9.01%
201802 -5.53% -5.67% -0.14%
201803 10.00% -0.71% -10.71%
201804 -3.79% -4.07% -0.290%
201805 -2.11% -2.06% 0.05%
201806 -0.23% -8.67% 0.56%
201807 -5.77% 3.13% 8.90%
201808 -8.83% -5.96% 2.87%
201809 -3.68% 2.20% 5.89%
201810 -10.47% -7.37% 3.10%
201811 3.17% 5.74% 2.57%
201812 -3.11% -4.85% -1.75%
201901 -4.15% -0.55% 3.60%
201902 23.07% 20.19% -2.88%
201903 10.37% 8.93% -1.45%
201904 -7.41% -1.62% 5.78%
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HAn RN (IRIEN; PrEe-pe e (O E R 7
201905 -4.40% -7.25% -2.85%
201906 0.40% 1.25% 0.85%
201907 -1.78% -2.43% -0.65%
201908 4.28% -3.99% -8.27%
201909 2.19% -0.11% -2.31%
201910 -0.63% -1.31% -0.68%
201911 -1.76% -0.75% 1.01%
201912 7.10% 6.38% -0.73%
202001 3.52% -4.22% -7.74%
202002 3.01% -3.82% -6.83%
202003 -6.47% -1.26% 5.22%
202004 5.72% -0.05% -5.77%
202005 3.94% -0.43% -4.37%
202006 12.11% 2.72% -9.39%
202007 10.91% 11.57% 0.66%
202008 1.78% 3.44% 1.66%
202009 -7.65% -5.44% 2.21%
202010 0.72% -1.01% -1.73%
202011 -1.56% 7.52% 9.08%
202012 2.34% -3.44% -5.78%
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