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ABSTRACT
With the fast development of Chinese capital market, an increasing number of
institutions and retail investors invest through professional managers. The key to
evaluating investment manager’s skill and performance persistence largely lies in
portfolio style research and attribution analysis.

The current dissertation takes advantage of a unique dataset, uncover hidden
investment style and trading behavior, understanding their source of excess returns, and
establishing a more comprehensive methodology for evaluating portfolio performance
and manager skills.

The dissertation focuses on quantitative analysis. Highlights three most important
aspects. Investment style determines the systematic returns and risks of any portfolio,
and can be assessed ex-ante; Transaction can be observed and modified during the
investment process; and return attribution can be implemented to evaluate portfolio
(managers), ex-post. Hence, these three elements make up a comprehensive and logical
investment process.

Investment style is probably the most important factor in determining portfolio
returns. However, Chinese investment managers are under constant pressure to follow
the market trend and shift style accordingly. Therefore, accurately identifying and
predicting each manager’s investment style proves critically valuable.

In addition, transaction data probably provides the most reliable source of
information in observing and evaluating an investment manager’s style and strategy, in
the middle of the investment process.

Despite the efficacy of traditional return attribution methodology, there are clear
limitations. The current study proposes a novel return attribution methodology, by

synthesizing major portfolio strategy components, such as risk exposure adjustment,



sector rotation, stock selection, altogether. Our novel methodology reveals that
investment managers do not obtain much abnormal returns through risk exposure
adjustment or sector rotation. Instead, Chinese investment managers seem to enjoy most
of their excess returns through stock selection.

In addition, we find several interesting patterns in Chinese A-share market: 1).
There is a negative relationship between asset under management (AUM) and
investment performance, beyond certain AUM threshold; 2). There are limited benefits
from style switching in the long run; 3). Many investment managers use CSI 300
component stocks as portfolio ballast and speculate with CSI500 and Medium-and-
Small board component stocks for excess returns; 4). There is no systematic negative
relationship between portfolio turnover and investment performance; despite negative
relationship within certain sub-samples and sectors; 5). It is plausible to construct out-

performing portfolios with style index funds and ETFs.
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L HIRE AT, ST RS A S — BRI, NN R K LAER I
PE I B2 o
2.1.2.2 [E N FRBVIR

MEARJZ SRR AL, AR HE NS GIARTRRE 4510 . . B, 5k
W] (2004) FIH LA SEAKIEE GV ST H8 bk 36 BHIE TR 35 58 2k el S RS0, 25
SRR A L G B 12 S N AR AERR R, TR 1) % S I B Bk ek 9 B —
SEMIFFEETE. HZEE, B3R (2005) KRR [ AMSR — ik ke s 1 3 E st AE
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eV SRS, AR IR ETTRGN S S e ik EE R SEE A A B RS &
SHAREK I T . 1R3E, BE (2006) 12 FNLGHHXTHER T (MPR) Stk [E
dab P QI b SRR MR REAT T SUEAR G, R W d P QO e B AR B AN A Fr st

MiEE 2 AL IE ] Tl FEA P ETIR, AEAE AT H RIE B e ik S —
SRS NI R, A E, FHE (2004) RAFREREE. S0 0EMEh &
I8 7 VERAT SRR S R I, FE B St K IR Rt . 2oy, DRI, o T %
(2007) KRIFKE TR EE G SHELF A BA — € RREAE, FE b SRk Mk
TN AP T KU AR LG B P . B — (2012) 38 HI3E T B AR AT 22 19
AR DEAT %, XREIH ST Ey2 Q34 200054F F 20114 GEAT T - I [H]
I, XU FVE XN BUSRF AR MEEAT T RS, RIS BURAE Tl 5« RE T I A TE IR 3
IR, TIAETH 7 sl U IS e T AS B RRBAE R . BRI (2012) FIHIS L
MAESEITEN PR HE G IR IS 77 B S L BT Ve AT SHIE T, 45
REVFE RS I EGWSHA @, MREMES SR NEGEANRA
M GTRFEEE o He eV SRR SEE S T A AE — S MR R, $eE T DA S
(R A R B PR AR X . BT (2008) SRHIFIBE R AR AR IR (0] U5 59, 25 ke )
BMGt R L, MRERE G SR EEIATIIT, AR E R SV SR A —E 1
Freltt, ERPRKIEAN BA RN, HEATREIRENR .
2.2 B XS I IR

Wi VR 22249 3 William Sharpe (1988, 1992) [UHFREM, i % H &L 5q
ZE R E R R T KR T AR A, XU BRI R ERE 1 k8% 9o % LA BRI, Bkdan
T B RAE 2 R R A LAY R R T T U A FR B 1 kR 43 B 4 1 43
2K, MR AR B 5 RS A B0 2% XURS B3 7 W 2 A< e Sl O BUR I KR 20 X Ao
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T 2 e WA 5 7 S R ) % SR ARG B8 7 1) 3 S B AT 2 s kv A o0 A, R
JE AR B AR A T ORI R BOONATRT SR R (R2) (RN R S 1 X - Ak
DAk G W o R A S B YR 2 R AL Z . #ESharpes SIS Y, SEHET ™ 4
NN HrfE(Value). #K (Growth) . K#E (Large) . "#f (Medium) HIZNE
(Small) MG

1 DU LAl p it 72 5 20 A

W 2 22 e 5

R (%) BEFE(25)
161 H AR S A 4 89.9 10.1
118 A Bl 5 Wi o B A ] e 4 90.9 9.1
34 /NI R 4 87.6 12.4
FIDELITY MAGELLAN#: 4> 97.3 2.7
FHE L 90.1 9.9

ZRkJE: William F. Sharp, Winter 1992
XM TES Z R = AR 2 b 55—, AN IR 2 A0 e JE v XU 5 7 U 2

By B, HERAMAON =, AR L, SRR RN T

[0 V51 93 A7 7 4 SR AR 58 77 AR AT R R I R 28—, XU B R L5 (1, X 22

R RRPEMBERE T HRET 5™ 52, BAURA AR R R, BIE

XY

RGBSR RE L LUAR, AR AR SR 1, ISR EA T HIFRE 22 R AZ A

\

Al =, XEERUR TR e 0, RISM XU B A Re S RS, (E XS KUk

BIIER, DOAZRERSARBEAN I NT 8, P AR B 40 1 R i s A e 2
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FITEL, - J et 2 1 70 28800 A7 2 1 3 e x4 ) 1 S A i 3R R] 31 (R AR S48 K0
A 2t 5% (R AR SRR BE T PR 2k e PRS0 o

—

HE H BT A AL SRR I SR R, D NSRS Hh [ 5 <5 (0 70 2R A Sk
WS A DE— e od — AT 7028, BRARELAE (20010 7E“REEIRBMET T
(REFF R A 20014) —30H, ¥R EF20004F12 4 1B AT S MK
AR, P RARACSR B YA K], R RIH2E. #%E (2001) EUCKEG D AR
B SPERLL A, BV, IF sl FEar i or i kM, RIEA KA —FLL
Wi E R TR, BOH7EESE TR 1S, MR =0 IS (e
AL B E, B MarE TPEMES Y. HEHRNHAERE, PRI
I 11737 LA 38 J9olk A BT 2
2.3 [F A MR BT 2H & PPN IR S

Hul, EWAMESRT 7 B2 ZPMER ST BRSNS CE T 213
R, BT & BR ORI R R

2.3.2 ¥ &K

DRI AL E AR, RH4PEN: 1 AMRBEER: 2) WEEEK: 3) 464
¥ ) WHEERI. ANPRREBERSIGEEREN, OFMT. RTERR. HK
RO R RN TE G2 /) AR R e I AE B R 1 T S0, EURERR IR AN
AR RBAZHIBE IFHRAT T A G PRSI, AR XS HIA . BB, 3K
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A AN 557041 VBRI 72 15 BT AR E XU ARE SRR B Al i, 2R %
X 8 J A 3 A o
2.3.3 P &K

P22 B R R BB T o AR R R AR IR A (IR RE D) o BETERE D)
98 F B\ AR B S e T, PR R R AR e . BRI

R PP ERAKF N2

5% 33 H PR
. 4 AT B A AR TS S B AT
Pt HIEL AL S A Bk
S AR NGB, S T
HLGUF B ANEVUNE T
S A PERCTEAN s AT RS, e tem
. o S S LA N KH )
oI H
’ et ALEE R, B SR LT e TR
o R R
. EEBUBROR, B2 S AT A0 F 1
B A ELIN R
St PR 4 20 ) P  T  SECT tH P AT (i 22
PRE 2 ) AT
AR NPT A, R A 13
SRR
i EEAHAR B, Bk
(AR A D
E PR B I A 282 10 562 5 BB 2 i %

AR VPSR TE: O BIBN . BRI HAIAET (B, AR IR, K
G W SRIL . BB e A BRI SR | IR . e, BT (BUThe
i EHEAAE. BEHNAE. RS WAL R SUEMIMD |« SRR, BPCRCE. TF

RAROSE: Y T RN PEKAE. R FENMEALZ R RN, B A T R
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WA SR SN SEIETT VIR S HI SO R SRR A L
 BRIEEE T, U7V B BN A RNA L, 185 A HURUR I EE AR
PR N: 1 KB 2) Fa8dE EEM T 30 2R 4 ZRE

BEIPPAG: 5) PRASGERITE: 6) IS A . ik th K055 45 B8 BN 24 & LU R R
: TEMTRR RS, FFSERRELST: RUE RO EIBN VSRR 2 oA S

MoE: e XEER.

2.3.4 £
PR BVEARAESE: © FHRIEM =4 B4 B R U A a5 i 42 B 3

MRE A Z58? 2) AEMHE: REMSIATA AR R HEHE? 3) L6

J1: FERTPANBY B A A R, A 2 KA o AL A TEFE? 4) 5%

B SRAFRGEERE? 2 A RKHIRT SR RSN5854 777

F_l

}

KRR EHAN S, HENPHE AN ER: » SESE T, NS
BUAR T, RS A U B AR R T A el ae ? iz ? 2) A a i, &R
AR B0 WA ) AT G E A Bk FEE TR B a RIS 5535 &
WHE IR ST HRRSHOERIHI HbR? 3) B 10Hr, RIEATRES R AL MET
gr: HAGHENFARL . SR HIE AN SR AL .

2.3.5 UBS

UBSIE/G 330 B AR E . (FLAMD o F ] =T R AR 0 5 T SRR R AT 2%
RKRYGWTEL: O EEANRRIGERE: 2) WIBIEMH TN SLE P HIMSIAE T 3) 18
FHICAE FH BRGS0, B BAAESR B2 & rh LR AEVE A WL AR BE ). UBSHR 152
TTE 2 AN A T IEATIE 2 0 2 oo 7 R AE (RIS G 32 [A] WU 1 70 HIOREFED

UBSH & BN 4T PP A G E MDAl . 2 BV . I FETs .
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R AR R . WA, R A SRR A R 8 e

|

AR RSER (RBIAIEE R « A A E ISR B . 2 AR STRE S AN A
A5

BT WCR R 60 H I DD LB A S R B, R AL BT 2 4 A0 s R U
T, AT S W PN 75 £ S BE I T 3 R ST T AR B 1 500 RS R BT o 425 RE IE SR
SHRONEEAAR T 3 RS i  EAT ML SR R i, R B BN ECSE RE ) L Se B SR
R 58 TH B0 T BN KUK (0 SCHp iy SR S BNE BT AT X 0o BBAL,  BEATHE T [A14R
o, DMEFEA RN [RIBRTT A BE T, PO AR 4L 6 A T S (T e PE .
TRBEA B ETANIZ T RO, RS RE S5 SR S IUA & B S AR
(Vv fE ik e

MG F VTV T DL R 38 1 ARGt ratl. KRR, B

ts 2) WHBESMAE, HRAGIEN; 30 NEEE, BRAGLHERMIIT: 4

oy
&

W& 5) F/FRS . EEMRERRE; 6) BE; 7) .
2.3.6 I IE S

M IEIESF A S VP A R ORI S0 SR G AT =T MHEe2H

0

WP 7 J e v e AN M. @ PRI 2 22 H A2 5 580k e e BUR I W I O 45 1 2
o, Wi BE GUECEINE. ATLECE A, EROE) e GRBGRRE. HeR
M EERMERRET) - BB B2 P . N Bl « XdE GEHE A,
1B SRR, TR BRI, KRR TT S NED AR GREer, S5E&E
SN EENE) 5. EEMrEELESH T QLSUAR DT, Eea B irg. Sk

T8 SREbREDSE) MRS IEGT ORKAHE. MBadhat. 4RI .
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2.4 /N&E

g ERTk, SAR TR BN T TR A R

FARVEE TSR, K2 IS SRR, R R S B S R AT e A
PRI R BAT ARG TS, i B R BT AORR A SO T8 B FE i sk,
AT SRR T ) B 22 DR 8 T T I 80 AN b s P

b P 5 B 2R BTN 1 R R DU B TR R AR, U TR g SE R A R A, AN TE
HURAEAE T8 A A FIBE OREA . T S BRI, A8 A FERPFZ M 2,
MTIAF A B E S AR R R PE A R R e AR E TR AESR R AR AT AR
WS, BR T ATTRIBERRIE, FEAR) &7 15 AR 2 R B T0 T 55 2 PN B P LA
(1 S YR B 1 5 1

BEkE, ERUIFEMA T EERSCR, NEFEASIEN G ST FBE T R %
fifie SR, TWRRAARERWARITL, HA—DILFEREE AL, AU EERIEZ 2R ], L

H

WREWESEE, RIS, R IR AUNAR TR B4 R Fr e &4, st
ZAHRARRR MBS AR P HUSCRE, B, BEORNS SE h Sir e PE B 7E ORI, (EXF
GV SRS ARAE S 75 AT 78 52 B L R A 23 BRI 55 Y

[FIF, MSEREREIA L, SAARBE T b AL A ALE B A (E A 3 PR R Rt — D I
W, BIaATAatr, MERRREDRE, AT NRBEE R AIaHRHE. ETRILETE
AT, AR EIRIR R R EENR R, AT IR SSRGS L SHRIra Ak
K, IRARIER R BB GERE, R RENERE S REME. RElmT
s ERIgZ, DU S BN R B AT SRS, S BRI O AR A IR R

SN NITR NN ZET AN A e e i SRR NIV DA i
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ARV SCHIBE FE AR DT A AR BB BT 45 R EEA E, 2780 546 B A AP LA 3BT
L VERNTEPEIN A G Fon 2 G 4 BB XUk 48 77 TR I ORI, RIS AR
ERANTZFERMNFER R L PR RLIMT R, BT PR E S, SRR
CACHE ) B AN T332 o BT PR BETH AT T 70 M R SR B T SRR B A (0 75 L5 11,
HA BRI SCENE, ARATT R B 2 o 1) el th B A RSB S BE - RERS T A2 KLY
B HAEVE H & G B SUHOT H I E R HF

P —MHEGOE AR, AR, IR, ReERMARE, HAE
EPTIIAEE, HE KRG 4T 9 LR VAR T 2 oa E 2N, A SO S8 =45
AT M. B BT G SORIEAF S, SR LB RIS AAT T BDBRA T 5%
LR MR, LRSS AT /8 . A TA VA GBI PE 2 — A
SRA TR, ARME — PIA TR PR B Al AR 2 e BB &R, B 2 MR AN
ERDNTANRS K, BATM TR RRR R EER. EAMH D Iriro ik R A
HESE

AW PE B R B T TAE T RSEbrA G, UL, ZEIAEE
PPN, PIRSEREER KRR EEMEAIAR, —2ik300fE
NHEME, — N LAPIESoofR BN ME, HAR B B BURRAT AT DA, I AER 2 i
BB TR — KA E . HAERMBEELLER, FHEEL LT, e ailisr
PRI KN s SR IIE R A 134, D IIBAT 55, AR ZERRIL 54 1)
HAu AT 704, HARIZEERE PR 78 H R e, A R R IR oy
mRE. I TEIRRERRA, ARG REEEE R SR, JFHAR 7t
B, HULRERSIA BN R HEAT SCUE 0 i) H RONEREE, DRIBEAEFR AR 58 B B IR AN IE SR
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= AR SHIERE T

e LRI B XUAS (Stock investment style) , f i A B FAIME R 7, 150 H
James L. Farrell, Jr. (1974) $#&H, fEHICES, RN 7 G — B AR RS 4
Jii% (Cluster Analysis) FIRZHTBCERIMAEAT Y, FRRHIASE, JRok—2e 1 B ALY

NGRS 23 FEP R BT AR TS BIATBARRAMEHE H 1 S&P/BARRASE K AN

=

e e &

F
B
uny

RO R B S 0 2K R EA A TS —MRICI— B S aT 28k, W

A T2 M et S5 U A 5 P AR W K3 B A A3 B SR 3R 4T Xl 2

:}7—9\3

(Based On Prospectus Language). iXf7» 277245 5 R0 A IR R G A FR T, 4R
HEHHESET . ETAS BUAEREETORE,  JATAT LIS B G A PR BT H AR R 5T X
o B XX AR AR IEF I BT 3 &7, R MR S TR e R B ik
ICHEFTA B3 % 3 47 N KA (Growth) F2E7 (Income) Pifl, J& IR BK
Y5 (Growth & Income) B, Foh—FRLUEERE AR (Morningstar) FlLipperA
AR NS R 2Rk TR A S P B8 B AR E DL SE R A ARK I R
HEIERST HART REAE AR IIEA —FE, FTBLS e 70 FOF AR IR & 5 D E AR T &
SNy, T R P SEPR AL BT B A R FI WL R K 200 o I AT 10 3 4 S PR A%
R EH AR BT E AN P/E. P/By Aw K e ArSIT 04, RS IRAEH
AL HRE R, B ESHEAT . BlinsEERE AR (Morningstar) Seie B 5 4 A
i K (Growth) il (Value) FUEH PR (Blend) =28, RJ5 M4
A b SOK R A KA (Large-cap) « 4k (Middle-cap) #1/hiif (Small-cap)

=K, BRFEOR, BUBRT SRR XU R

19



BEWFEIITE, BT ERETHRBEHE KI5 (Portfolio-
based Style Analysis) 4, EH #4EHE LI %K 21 F77% (Return-
based Style Analysis) , %77 EER M ZURINE /0T TR, 3 HEEIa R0 Esh
BAT /M IREE 28, (RIB R IR Z HEOR, RAETEIS A & 8 H 77
3.1 LA Style Research JyE:fili (¥ XU 7347 77 1%
3.1.1 BRI

Style Research &Rk & LAV HLIG R 5 # 5 A& K& ot R 48, i TAHE R RA
AT It BRI Bk, Mgk E B EMNRENEFH, 1210 R
THTE &4 BRI T E S A 50%M65%1E k7 Kk B AVNEL 70 5, KA I
RN AR hRANME =2

NI, FERE— ML 28 b AR A (B FE br FH =520 07 X4l o0 L2k, S Bt E
bR T KR PEMTI R PB, 14H50%M50% 7Bk E, 43 51LL33.3%F166.7%1E Akl 4>
B A MUMER 7 Rl PLrP R EE 9, mT DK A b 8 S i R S A B A B TR FR A\
KEVNHES, 43 mlde 8 Rt i 1033.3%M166.7% 1 Akl o rR A K . ARy & AR 454y
R 5. R, S T 216 i BUE, Style Research X PEFIPBHA A5 i B A ¥ [H
TWE, B/PRIBUETEHZ-20F20, RIS 5IER3 MrdEZEZSMIBUE, E/PHIBUETEHE Z-
0.5%80.5, [RIN5FR3MIRAEZE Z AT HUE -

H1 T Style Research 1) XUkg 73 #7285 5 W A 206 78 JU SR KU ISR Th ROACEL 70 AT, G
VRIS AN A W XA RAE . DRI, FRATT S5 LR R 7 ik AT 40 A

Jiik: 54T R R R
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ARG AERENME, KRG KEAK. PROME PRES. PRARK. /D
FAE DR E MDA P I AR 5 T R A LLAL, KRR 2
) — A AL 1 AR AL -

K1 BRRUISAFE 2T ENE (%)

18.0 1 16.6

. 16.6 16.7

16.0 -

14.0 -

12.0 -

10.0

8.0

6.0 5.0 5.0
4.0

11
0.0 -

& P S P S
NN s@»&@&ff

\

1

1

1

1

1

TiiE2: rplikEERAL. KUK B LIS A5 45 2R

X TR KRS AR ALE PRI SRR 7331 422 18 () — SRR sl WU 3EAT 5 0F T H 5, R L & 7 KA
ME RERESFREL K =R B B E SR A RH A ML E, Pk
flE, AT BIA AR AN RO E, R B AU ORI A B RE
P AnZH A AE R b R B B R 2 WO KA M . ARG, I RIRE A TS A X
K REMMMERECENE, SRHAR AR T, HA7E XS B 5 b e B i %
IR AR o fo i, R RIS AT R XA B i i B e 20 ) — SR8 A ke R AR D AL 5 FA XU
FHIE, 5BI4LA KBS RAE KRB R
3.1.2 XA — L £ i
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M R | AW | 3 | R | XM | 3 | SF | SE | XYW | AW | W | S| OB | SE | SE | SE | %M 60b10Z
Fd | ¥d | Bd | Bdh | Bd | BY | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | BY | BY | BY
X R | HW | 3 | R | XY | 3 | SE | SE | XYW | 3 | W | ST | SB | W | SB | BB | SE 90bT0Z
Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | BY | B | BY
X XY | AW | 3 | SE | XYW | 3 | 3 | SE | XYW | 3 | ¥ | W | 3 | ¥ | XYW | 3 | SE CobToz
Fd | Bd | Bd | Bdh | Bdh | Bd | Bd | Bd | B | Bd | Bd | Bd | Bd | B | Bd | BY | Bd | Bd
M R | HW | 3 | R | SE | HYW | SE | SE | ¥ | ¥ | ¥ | ¥ | 3 | @ | SE | SE | SHE 1108
Fd | Bd | Bd | Bdh | Bdh | Bd | Bd | Bd | Bd | B | Bd | Bd | Bd | Bd | Bd | Bd | B | Bds
M R | HW | ¥ | R | R | HY | SFO | SE | ¥ | AW | W | R | 3 | @ | SE | SE | SHE 60£102
B | Bd | Bd | Bd | Bd | BY | Bd | Bd | Bd | Bd | Bd | Bd | Bd | B | Bd | BY | B | BY
XM R | AW | 3 | SE | XYW | 3 | W | SE | XYW | SB| W | XYW | 3 | W | ST | OB | XM 90€10%
FBd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | B | Bd | BY | Bd | BY
XM | R | B | AW YW | XY | R | R 3 | AW | SB | XYW | XYW | (W | (W | XM | SE | ¥ CotToz
Fd | Bd | Bd | Bdh | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | B | Bd | BY | Bd | BY
X | R | SEO | FW | DB | XYW | XYW | SE | FW | 3 | SB | XYW | XYW | XMW | XM | SEE | SEE | ¥ 1210z
Fd | Bd | Bd | Bdh | Bdh | Bd | Bd | Bd | Bd | Bdh | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd
MR | 3 | 3 | SE | SE | 3YW | SE | SE | XYW | SE | ¥ | XM | S | @ | SE | SE | M 603102
Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd
X R | AW | 3 | SE | XYW | SEB | SE | SE | XYW | 3W | W | (W | SB | W | ST | OB | XM 902102
Fd | ¥d | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | B | BY
M R | HW | 3 | R | (Y | SE | SE | SE | XYW | SB | W | (W | SB | @ | ST | SE | XM £OTTOR
B | Bd | Bd | Bdh | B | Bd | Bd | BFd | Bd | Bdh | Bd | Bd | Bd | Bd | Bd | BY | Bd | Bd
8Ll L1l 91l GLl il €l 47" L oLl 601 801 101 901 e0)3 1) €0l 2ol 10l

(RYETCHE AR M) - NOHTR 8
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SE | I | R | ¥ | DB | (W | W | OB | SE | S | 9B | ¥MW | SE | IW | FYW | 9B | SE | SE Cotroz
Bih | B | Bd | B | Bd | BY | B | Bd | Bd | B | Bd | Bd | Bd | Bdh | Bd | Bd | Bd | BY
M R | AW | 3 | SE | XYW | 3 | 3 | SE | XYW | SB | SE | SE | OB | W | XYW | 3 | SE —ThToz
Fd | ¥d | Bd | Bdh | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | Bd | BY | BY | BY

149 43" b oLl 601 801 101 901 S0l 0ol €0l col 101

L1l

9Ll

Gl

142
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SHC| | SR | RN | SR SRl oBb | 9B S| SE | I | OB | SHL ) | 9B | S| S8 | B | ocroz
Wb | Beh | Wb | Bih | BRPO| OEEY | ERO | B | BRI | BRWO| ER | ERGO | BRC | BRI | OBRY | EEY | EEYC | WY
SR | SR | SR | SR | SRR | SR | SRk | S | SR | SN | R | S| SR | SR | SK | SR | Sk | SR | oo
b | Beb | B | BRO| OER | CBEY | ER| OB | BR| BRW | EEXC | B | BEXC | ERd | BEYC | EEY | WY | EEY
SHE | N SE | PN | Sk SR ) | B0 | SEE | I | SR Sk ) SR | B R | S | SR | SR e
B | BFch | BPch | BR | BR | BEY | BRde | B | BRO| BEY | BEY | BEY | BEY | BR | B | B | B | BEY
eI I O o B G I B C e R S R B S T - I B e - C R = 12V 2 (S I G 3 (S B v G 9obT0Z
B | BFch | BEYC | BRdh | BR | BEYS | BEY | BEY | B | BEY | B | BEY | BEY | B | BEY | B | B | BEY
SEC| SR | SR | SR | SR | SR | SH | SP | SRR | SN | SN | SN | SN | SRR | SR | S| SR | 3K | elbros
Beeh | BR| BR | BEde | BR | BEdh | BRde | B | BR | B | B | B | BEY | BRI | B | B | B | BEY
SR | SR | SR | SR | SR | SR | SP | SP | SR | SN | SI | SIS | SR | K | SR | SR | B | _eroe
B | B | BR | BR | BR | B | BR | ERY | BR | B | BR | B | B | BRI | B | B | BEY | RBEY
SUE | SIS | SR | SN | S| SR | SR | SE | ST | SR | 31 | P | Sh | SR | 2R | SR | B | (oeroz
Bech | B | BR| BRG] BR | B | BR | B | BR | B | B | B | BR | B | B | BRh | BEY | BEY
S| S| S| S| S| SR SR | SR | SEG | SR | S| SR | SR | SR | BRI | SR | S | e
Beeh | Bfch | BPch | B | BR | BRde | B | B | B | B | R | R | B | BRI BEb | BEYC | BEB | RBEY
S| SR | SR | SR | SR | RN | SN | SN | SIS | S| SR | 3K | SH | SR | SR | SR | SR | e o
Beeh | Bich | BR| BR | BR | B | BR | BEY | B | BRI | B | BRI | B | BRI | B | B | B | BEY
S| SR | SR | SP | SE |SR3| SN | S| B | SR | SR | SR | B | BE | eE | sk | o
b | B | B | BRI | CBRE | B | Y | B | BRL | BR | B | Bk | BEY | BRRO| BB | CEEY | B | Bk
SPC | OSINC | SR | S | S| P | S| SR | OSIN | SR | SN | SR | P | B | P | E | SR | N | ioe
B | BEch | BEYC | BR | BR | BEY | BRY | B | B | BR | B | B | B | BRh | BRh | BRh | BEYC | RBEY
S|P | PSSR | S| SR | SR | TG | P | SR S| S| S SR | SR | S| sk |
B | B | BEYC | B | BRI | BEYC | BEYC | BEYC | BEYC | BRI | BEYC | BEch | BRdh | BEch | B | BEYC | BRdh | BB
SN | SR | A | SR | S| W | SR | BN | SR | | SR | S | B | Sm | S| R | W | o
B | B | B | BR | BR | B | B | BRY | B | BRl | B | B | B | B | BE | BEYC | B | BE
81T L1 91T a1t 1418 148 (418 s o1t 601 80T LOT 90T gor ot €or cort 10T
(WP B A T &) K -HOITe . vy

24



E oI R RACRVE I B, PR S RZE AR, 7 R WA 3 2L
JIiE 28 RAE M W -

I D9 7 73 AN R P 21 2R G RS B0, BRATTRE — NS SRR XU B
EAFALE o R IS 50 %6 HITETE 8 XONZ A SN (A B AR . JXURS BRXMERFAE 1 100, VR4
TH oL 6.

MK, BATAT LAF R0 451

s AR B A KBS K . AT SR DUR Y, BRI S L T & X
fi [ KA A, AT, WSR2 R A & A BOR, 18N & A A&y
MG 100147, T HEITERIERE, HERB BT T REREE . R, 2HrXiE
20124E3 7 2201553 N, A XU 1B SR B A i s W) S et i XU, 4 ) Al -
#k244%, 1R300 L#Kk65%, MIRBGEE A VAL, &I & B 5 A B X
e Bk, BUATT S, LU 52 8] KA A AR -

9, FEHERRHOS A KU RHIE A B0 . WHTR6TF AT LIS AT, LA IR300454L
NFIEMEZRE IR 30077 a2 ML MRS BEAR (i 7 KA, 10 BL AP IE8 008 BUNEME M 25 5
P EE8005  dh6 N G M W Al /M. Hor, ZRG iR 3007 it A 8 L Al IA KA. 41
He N, ZiakiE8oor AN &M KE . 3MAHE MmN . 2 a4
GRS

MEA G IR, FATRT USRI R 4518

s BOVMGAIIBCR 2 BT B AR E BT ARG, Wito42l & 12l & 1 HF
B KRBT R 11420 G IR P R 58, BT B B AT RE
RGNS, Wio & 1201259 H B A B A, 4145 XUk MR 17 /)y
i, 2512013 F3H LA, HE KM MREF AN =, LA
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DR 45 % 30 (AR TR T T 7 A AR R RS, oy 4L & Bt G B I SR g R TG, A PR Bt
FIRUES S it AL E M 20144F6 H 22201459 A8 il KA i 75 I ) kO 17 S Bl I XUR
1M M 20144F12 7 2 201553 H M FFX 8] BN RS B XU E .
3.1.3 UK Al Rtk — 0 1R
3.1.3.1 RURERHE- S5 UL 56 &

TV AT T RN PTA A G & R RIE A G- B, B AR TR —
AR RHE ) T 2 S A SR M . T R R 2R

2: FRMBFHEH G FIIRBEN (27D
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AU IR S5 -, HE M SR AR RRCR, da RO R i
R ) KA XS o i ) KA KUK (AL 5P 20 A8 5. 75427, i ) Hh 2 XU RO AL 6P 24 R
B80T, Il /INEE KUk 1 20 & P2 RAE 61,4314 70 28—, UK BRI T 540 & HIBLE A
BR AR Hdr, f RS XS A S PR RCR, 987.631470, i i) et KUk [ 41
T EIRE78. 421470, FHHME RIS KA & B 55.51470; BB =, JUEM RIS
t, SFEE R KR KEIR G, 989.331¢70, HUCN/IMEIRE85.921470, &M/
BAE, H}26.81127C.

ok, BANERR], WA PERE MR EMEA R, ATRERRR, —2hEmie

|

ARt b, B RRAAs%BMELG], RItE AL H SR —RNAEGEH
WIF L, P TR A AN P B (VR NI B S A R Bk T ok PA S /N e ke 1 2 2,
T T ERIES, WV A FEAT T AR, X Tk BRI, TR dese
PR AE BRI, e S EIRIE RS, RS RKIBCE, KX
RS BRI -

G NTITIE VT RERI BRI, T RIS BE AR, BN, KU AL
ZRWAWYIE, REEPEREBANEE, NI 8RS PRMEEER
A NG, FEDHEERE 5 2B WEmAE . Ha N HESE KU R AT
1052 & 1E /N RUR [F1Z XA, 1054 &R — ELAHX /0N, AL N AR (2R KURS 1 2
PR H /N o
3.1.3.2 RMERFE S Y a8 12K 2

FAT B 7B RIA T AL G S KNS R 2= B A s, BT )E T
(Al — SR KRS RAE I P AL & Z= B B o I AP IME . SR W3 g, mI UG

WNEE R B, PO A G R R KR D EIME, 1X34.09%, HUGERERE
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1.78%, WACHIZ/ MR G )9-0.83%: 55, MHUBIR TRE, i ln) NS 415 A
ot e W, 1K 301.49%, O [ KEL XM 1110.98% - f5 /I Y2 A [7] 45 XU )
0.58%; =, MWRIEHTRE, MWIEUHEXR A SBTImRE, BH2.42%, LK
T RS RS 1/10.73%, - B0/ IN (K152 Al P T £ KUK ) 0.47%

GAMINETBEIIBRIE 2 S, BT LG HEAANED, ISR EZE LA S
W, SRS KA S 2B B E IR 5K, A S BRELE BR300
MERE BR800 i, MR G IEMEAR, A& KEAE I IR300T6 4, JRH KB

FHE80OFREL, FIREZ M M4 R

p=1

B 3: S XMAFIET 22 A 2 15 0L (%)

5.00 -
4.09
4.00 -
3.00 -
2.00 - 1.78
1.22
00 - 0.75
1.00 0.40 0.58 I
000 + 8 _ |
J J J
¥ o & o P P ég& Q. &
S N

”
-1.00)%?? )ffzv“’ )fi%\\\ & &‘%g_’ &‘%;\ & \‘@—0.8\@‘y \

-2.00
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P 4 RS B AR AL 2 A 6

3.00 -
2.50 - 2.42
2.00 -
1.50 -
1.00 -
8
050 1 I 0-5 I 0.47
0.00
=2 INER iz inME

3.2 WU M7 (1 250 5 1)

FE BRI A b, FRATIFRE S — 2 XU 0 B A et U ik

3.2.1 FEAR L

FEA L 5 Style research2é4), Bk F .

WS HFAE BT F AR A R BRI 7 O, that. D A EE T (PE.

) o RSB IRATE:

ES:

RS PRN SRy
fie R P

Eol Bk

29

M
px- 1

P&

e
283



T, R RS T AR AR A, AN e R RIS T A
KEVNBEFFHES, 2R & 2 R BEE T EE M 50%M65% E A%l 7> KA. AN
NER TR (ERSHONARAE, LR

SRIG, REANKEE AU R SR 7 AT AR 7y, 42 IR A B AR R BN
B HED,  FRATTE A F R A2 T B R PERITT 4% PB, %M 50%M150% 70 B E, 4>
Al LA33.3%M66.7%1E K 73 ik . WG FIMA R 73 e [EIIS, O 7 5 B o Al HY
fH, FATPEFPBRHUETEHIE T 55E, “PE/NT 08K T 2000, #UIPESG—HUE A
B K{H200, MPBAT200, #H¥PBG—IUE A A{H20.

A 25 IR 77k Estyle research—%(.

N T A3 G R XA, JATTIN T ABAFE T,

A BRHER F- FUBERR 7T H 507 N R e 58 UK S e i SR STE M - TR - B X
W AR50 Six, Yol S B SR STE R A - h -/ N RSN 7 B Sy, tHEREE
SiHJ AT B 51202 -

Si_x=100*[1+(Si X% K T4 11 £1-66.7%)/(33.3%-66.7%)]

Si_y=100*[1+(STHUL K F 7> 17 $-00%) /(70%-90%)]

Rs: WEEAFIER el

X Y
DRIS Si_x>200 KAt Si_y>200
RE 200>Si_x>100 | %t 200>Si_y>100
IKIED 100>Si_x NG 100>Si_y

e, AR 74570 KA 715350, B AR AR S Oi /3 B 41 & 1
PR LR A5 0 AN XA IR 715 03, IS 24L& A5 IR XS RAALE -
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P_x = sum(Wi* Si_x); P_y = sum(Wi* Si_y); HFWik /R EPH A SIHI T
B HEG ST i E L,
FR6: BT XS A 7130 2ME

H e da -
= PNE] w/ME

PN 300 200 250
i 200 100 150
NEE 100 0 50
P 100 -133 -16.5
BE 200 100 150
DRI 533 200 366.5

EE el by it A N A RN R AP R N T R 21| D IPANE AN A AN 1 5" s
RE PrER XS SBERIAG 73 E,  HaRUE B R SRR 2 & AR XS 715
g1, ARTTSRAT A BOFF XS R AE o
3.2.2 iMH R

FHERINFSRFIETH AR I TR, KA AL G R KRR & AL, B
FANEEZEMZETEN . AT, P AX P as F 00 S R 3 R AE v 5 XU B 1R ) i
XPEMBUEEEAE 7 50E, HPENTZECK T 2000, #HOKPES —IUE v K {EH200,
A AFE R T I8 N iSRRIt A, Hdn20145F12 H 31H A543 K,
201553 H31HH908 K, MM FBUK A KUK B2 7 Kb iz RN m BUE I 22 %, A

BER BB A5 156 IR TR IR & S
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¢t

Ry MECEFET RS R

101 102 103 104 105 106 107 108 109 110 111 112 113 114 115 116 117 118
201 [KIL+E [KEHRE KR KEHR REHE REHR KR KR KR KR KB+ KEHR [KE+R KR KIE+R [RE+R [KE+R [KE+R
203 & o & & o & & & & & & & = = & & = =
201 [RIL+E [KEHRE KR KEHR KEHE REHR KR KEHR KR KR KEHE KEHR [RE+R KR KE+R [RE+R [KE+R [KE+R
206 & = & & = = = = = = = = = = = & = =
201 [KEL+HE [KEHR RE+HE KER R+ [KEHE [RE+R KEHE KR [REHR POR+IR PR+ PR +IR R+ KB+ R +R [RE+ R R+
209 & = & & = = = = = = = = = = K & K =
201 [KEL+HE [KE+R RE+HE KE+R R+ KEHE [RE+R KEHE KR [REHR POR+R PR+ POR+R R+ REHE RE+R [RE+HR R+
212 & = = = = B 4 B B 4 = B = = B & B =
201 [KIL+E KEHE KR KE+R R+ R +HR KR RE+HR RE+HE KR R +E RE+R R +IR KR KIS+ RIE+IR R +IR [KE+R
303 & = = = S B 4 B B 4 = B = = BS & B =
201 [KIT+IE KEHE KR KIE+R R+ R +HR [KEHE RE+HR REHE KR IR+ RE+R R +IR KR RIE+ R RIE+IR R+ [RE+R
306 & = = = S B 4 B B 4 = B = = BS & S =
201 [KIL+IE KEHE KR KIE+R R+ R +HR [KBHE RE+HR RE+HE KR IR+ RE+R R +IR KR RIE+ R RA+IR R+ R +R
309 A& = = = H& = = = = = = = = = H = H& =
201 [KEL+HE [KE+R PREL+HE KAEIR IRALHIR KELHE IR+ RELHE KB HTR RELHR OB +IR PRALHIR R +TR DRAEE+IR PRBL -+ [RAE+TR PR+ KA +TR
312 A& = = = = = = = = = = = = = H = = =
201 [KEL+HE [KE+R PREL+HE KEHIR KA+ KELHE [RE+R RELHE KB HR RELHR OB +IR PRALHIR OB +IR DRI+ RBE+ R PRAE+TR [RBL -+ [RAE+TR
403 & = = = = = = = = = = = = = BS = = =
201 [KIEL+IE REHE KR KE+HR REHE PR +HR REHE RE+HR R +HIE KR PUE+IE R +R R +IR IR A+ [RA+IR R +IR R +R
406 & = = = = = = = = = = = = = BS = = =
201 [KEL+IE REHE KR KIE+HR REHE PR +HR R HE RE+HR R +HIE IR PR +IE R +R R +IR PR +IR RAE+ R [RA+IR R +IR R +R
409 & = = = = = = = = = = = = = H = = =
201 [KEL+HE RITHE REHR REHE REHE PREHE PRI HE KB+ PRIEHE R+ PRITHR PR+ PREL+IR REE R R +IR PR +HIR KB+ PRI+
412 5 = = = = = = = = = = = = = = = = =
201 [RELHE KEHE KEHE KR REHE REHR KR REHE REHE KR KR REHE [REHR KGR KR REHRE RE+ i KR
503 & = = = = = = = = = = = = = = = & =




AT, BRI AT I BT H A B KA R AL S BN AR, R R AR H—, &
R G RIS RAE 2 Z BT ) BRI B 2 s e, BT AR, M SEHED
IR AIFE,  H A& Rh R 2R Z AAAE ARSI DG R, EL T B P45 2 5 45 8 48 T P 45
RFEAT NS BGRB8 =, RIS A) DUE i RS R] 7R XUk 8] 7 8B PR AU AR AL
BEAT 7 R, B EIAGNTT B H & B RSRS8O LU AR e, HONTT 7 B &2 G
W FENUAE BT A S AN R R DR A LN AL R S8 =, AR5 58 0 WU R
MEAAFRARAELE, 50— RObRiE 220 m A5 B XM — 2 8 _BAFAE . Bk
&, AT B AR TR 1, — BRI AL & R DR S T AR i B R
B HR bR (H2X KA T X E R 2, —EARNTSS 5E K. ®BE. 0
ERNREEZER, —F XK E T LB MAESRR B R L, g, miexss,
HAMNTEAR A L A FE BRI o
3.3 HEARFE S L A A HE

NT RNATIHINMES, BAT AT AR SIAT THE, ARERT,
TR IR S & BARE R R BT 0 b, R EEBCH GRS 2, AT S EERL T B R EU
Weaia, I ARG R 5 & AR S MIGE R ITILE,  H20094F kM i
ROUIH AR B, ARER N iE 5008 BRI iF1000F8 5 2 TR AT DA 223 1
T e TR0 MARERKEMN FiFs0. FiF100f8 M ERIAEE G SHEIEN
F I UETR R IR 300 B BRI T HfSE /5, W IRAENH20094FF IR 30048 £
HERI, 20105 ORI IR3004R EL i1 R T RILARFFEEE.

KRR T E SR, R LAY IR 3008 BN SEHE, AL B AT LU i A

PR RN R P AR R R
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3.3.1 MR EUEH I N A FEFE SN Gt L

®8: HAREE TN Y R AR L L B4

HE4 o B = 2009 2010 2011 2012 2013 2014 ztg%fﬁ%ﬂ% 2it
FiEs0 30/223 272/273  48/326 28/385 427/434  7/467 516/528 186/223
HriE100 27/223 272/273  81/326 75/385 426/434  14/467 508/528 177/223
FilE200 1/223 147/273 297/326 280/385  361/434  83/467 366/528 76/223
FIR300 14/223 264/273 182/326 123/385 421/434 31/467 488/528 148/223
Aik100 4/223 220/273  285/326 271/385  414/434  134/467  413/528 143/223
FiE500 1/223 72/273 304/326 301/385  179/434  73/467 126/528 7/223
H1iiE800 8/223 272/273  48/326 28/385 427/434  7/467 423/528 100/223
HiF1000 1/223 7/273 300/326 328/385 65/434 110/467 57/528 1/223
Wind4A 6/223 220/273 285/326 271/385 414/434 134/467 300/528 30/223




Ge

Ro: FAREURM A A E KRR (20155 =FARER)

FiF50 Fif100  HiF200  YE300  iFiIF100  HiFs00  HiE8oo  HiF1000  BMARZE
k50 100 68.23 1.64 43.56 o 0 31.05 o 0
HHiE100 08.63 100 0 63.03 36.73 0 44.94 0] 0
HiE200 1.36 0 100 36.94 58.73 0 26.38 o *
FIR300 100 100 100 100 95.44 0 71.35 o} *
k100 0 15.26 42.64 25.34 100 0.86 18.55 0] ®
HHiE500 o) o) o) 0 2.36 100 28.62 0 *
HiE800 100 100 100 100 97.78 100 100 0 *
HiiiE1000 o) 0 0 ) ) 0 0 100 -
BIMb AR 25 o} 0 9.89 3.62 12.23 4.23 3.77 23.98 100

R ITIFNIRIE, FlanpriEsoofs Bt , k508 143.56%, HiE100047 % 563.03%, LA,



9¢

Fi1o: FIEELM FITHE A (2015%F11H 20H)

sy POPBECRAT BOREANG BRI ST SERETE RWE  URTE
B Uz B Uz M (o) (fz.71) (270 e (%) (%)

HiEs50 16608.53 376.46 1979.92 154464.72 127774.42 26.66 24.36
FiF100 16608.53 376.46 1208.90 219897.55 174553.53 37.95 33.28
FiE200 1188.15 150.69 357.79 80017.54 75516.12 13.81 14.40
K300  16608.53 150.69 464.47 209915.09 250069.66 51.76 47.68
WiE100  1795.74 142.43 380.18 53385.93 51041.26 9.21 9.73
HiE500  562.29 50.31 153.27 85505.66 83441.06 14.76 15.91
H1iE80o0 16608.53 50.31 214.04 385420.74  333510.72 66.51 63.59
800Vl )5 33.49 36.41
FiEAK  16608.53 19.92 02.18 579456.76  524441.38 100.00 100.00




LE

Fenr: B LA

s Windea  Bipsgs DN G B W R B s o
2012 4.68 3.17 7.55 5.81 10.77 1.40 0.28 -1.43 -1.38 -2.14
2013 5.44 -6.75 -7.65 -2.14 -13.12 3.95 16.89 31.59 17.54 82.73
2014 52.44 52.87 51.66 48.28 59.64 37.84 39.01 34.46 9.67 12.83
2015 38.50 9.41 5.58 14.91 -1.52 20.21 43.12 76.10 53.70 84.41
Ritikas 133.03 60.91 59.05 76.43 51.30 74.65 133.19 207.10 95.39 272.04




3.3.2 TG S 5EHEE HIH7 B3 A ELEL

T ANBA TR B < 2 ] 30 (R AR - AR RO, X iy 3l i 7 5k 220009
LR BB IEAT T 4iit, ATLAE R, 5l A R 3 <5 0 1T BB i 1] /N L o
20094 F Bl i T Y 5 A T 50% 1) 55 7=l B T HiE 100 i, #2015 ik, ACE
T riE100 LI 11.2%, £ 50% ) 557 i B AE 1 IE800.2 J& HI/MEEEH

®iz: BIHGBERCEN (RA2%)

Fy HiF100  HiF200 K300  HiFs500  HiF8ooxE  AMkAR4E
2009 50.31 18.81 69.12 19.30 11.59 0.11
2010 43.37 24.25 67.62 19.49 12.89 0.72
2011 52.88 19.73 72.62 17.49 9.89 2.03
2012 55.07 20.56 75.63 14.25 10.11 3.11
2013 46.78 23.63 70.40 18.24 11.35 5.37
2014 47.93 18.75 66.68 17.44 15.87 6.47
2015FH#  34.99 19.46 54.45 22.15 23.40 7.22
1y 47.33 20.74 68.08 18.34 13.59 3.57

®13: LMWL G RAR R G A5

Ay FEA%E  iF100 iF200 ¥'i%E300 HiE500 i}ESOO BINEAR
=

2009 257 41.43% 22.50% 63.93% 21.01% 15.06% -

2010 306 26.86% 24.98% 51.84% 27.92% 20.24% 3.24%

2011 367 33.00% 22.00% 55.90% 23.92% 20.18% 6.88%

2012 423 36.56% 24.84% 61.39% 22.03% 16.57% 8.17%

2013 457 26.66% 27.73% 54.39% 23.12% 22.50% 17.17%

2014 510 30.31% 190.43%  49.74%  20.94% 29.32%  14.34%

20151 572 12.12%  15.85% 27.97% 22.83% 49.20% 24.25%

15 - 20.60% 2248% 52.17% 23.11% 24.72%  12.34%
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K 6: LIidlaRAR L

0.6
0.5
0.4 -
0.3 -
0.2 -
0.1 -

2009 2010 2011 2012 2013 2014 2015 F15

mHiF100 = HiF200 iFs00 ® HiE8002 J5

B 7: Eahmb R & AR e A

2009 2010 2011 2012 2013 2014 2015 :'Zig

m)YR300 ®HiF500 mHiE8oo 5 m AR

AR FRA e HE IR AR 73, M5 012 A B RFE S, 10-5010 K A L3R, 1012
CAR /A4, ATDLE R G BOR oK, e BAE KA h b e (EHIRATACEL, BEE
e LA, KAURSHEERTRED, SR ERE, EEREETREA L —
FEBRIE N T ORERT R S RAT, M P e s, ARG R e i, R sk
FAT AL, R EWEFBERE, ARSI N B B
%, EILJUENE RS T LSk e, SRR E B DR A BN I 6 (W]
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BRGNS E KRR (BB B R 28Tk, Rt
IMES, Eikea B EIE B RESKD .

MFFI R RT K N B G MR IR A R R, I T AT Ml ) = AR R

ISR [ o
Fi1q: KEEE (5012l 1) “FIFEL5H:

H4 . . - \ k8
A ;;; HiF100  HiF200  JiE300  HE500 ig %% akR

/N
2009 110 44.60% 22.89% 67.48% 19.39% 13.12% -
2010 105 33.05% 25.64% 58.690% 24.97% 16.34% 2.17%
2011 71 41.05% 23.22% 64.26% 21.35% 14.39% 2.93%
2012 73 45.45% 25.93% 71.38% 17.84% 10.78% 4.27%
2013 73 34.83% 20.94% 64.77% 19.27% 15.96% 13.68%
2014 52 33.51% 23.57% 57.08% 20.39% 22.53% 11.73%
2015+ 26 8.72% 17.08% 25.80% 22.45%  51.75% 32.67%
114 - 34.46%  24.04% 58.50%  20.81% 20.70%  11.24%

Fig: FHIES (10-5010) PR GLER:

4 , , - , iIF800
T ;;& FiE100  HiE200  PR300  HiiE500 igs ALAR

/N
2009 106 38.46% 22.75% 61.20%  22.38% 16.42% -
2010 135 24.51% 24.81% 49.32%  29.96% 20.72% 3.83%
2011 167 34.28% 22.98% 57.26%  24.42% 18.32% 6.52%
2012 155 37.07% 26.47% 63.53%  21.42% 15.05% 8.24%
2013 171 25.96% 29.07% 55.04%  23.46% 21.50% 18.79%
2014 194 27.86% 19.01% 46.87%  21.96% 31.17% 16.76%

2015+ 232 11.99% 15.94% 27.94%  23.15% 48.91% 24.18%

1) - 28.50%  23.00% 51.50%  23.82% 24.58% 13.05%
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%%16: /J‘i@%{ﬂ? (IO’foUs?) ?i’}]ﬁ”@éﬁﬂ"@l

T %§ HiEi00  HiE200 K300 HiE500 EESOO kAR
I Fi

2009 41 40.62% 20.83% 61.45% 21.83% 16.71% -

2010 66 21.82% 24.20%  46.11% 28.43% 25.46% 3.75%

2011 129 20.47% 20.07%  49.53% 24.69% 25.77% 9.53%

2012 195 32.83% 23.13% 55.96% 24.09% 19.95% 9.57%

2013 213 24.41% 25.90%  50.31% 24.15% 25.54% 17.05%

2014 264  31.48% 18.95% 50.43% 20.33% 20.24% 13.08%

2015t 314 12.49% 15.68% 28.18% 22.62% 49.20% 23.61%

-5 - 27.50%  21.26%  48.85% 23.74% 27.41% 12.77%

W ERT PSR, v 7 3RIBCE S A s R4S, o AR 0 <o 48 T ) 45 JB AR ALE 9 St 3
UK RISES IS AE KA /N AR R . JCH2015 S AR i, TCiR Rl A S50k S AR SR A
TN, IR R B N AE R
3.3 O E R IE 5 R IR A 0
3.3.1 o IHEREfabr it

(EEAISE SR Yy TeSINE S R

WoF = SN BRSEH EEeME ,
WA+ 3 ZHTE M, DW, + B

g, EHEERZ 5% (e, Do, EEriss « BRI )
P ERTRIG RRFE B S A, N RS, BOHTS; DWIRORSRIIG IR EIE 3 & 5
PP SUIA AR I R0 FEE 7 AN VA U TR 0 B 4515 35 B I = TR AL 987 1 - Y & 302 1L - Y]

PIAHE (IR IE S, B S)
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3.32 HEFRHEEMTR
3.3.2.1 ELFEE

20124F LK, ZACHE IR CHF/NMER . 3004 & B BB K 4165, (HAH
B CPiE100m G D FIFFEITINA B, T /MEREE (PiiEs00. HiiE800Z JE ik
5 FFEHINZ Ntk @800 & BB KA 4.50, (HREK (HiF100mi6 5D
RPN RI415, TR/ EREE (FiEs00. HE800Z JEEE) FFa1E N7l 7
E. 18f%. WFE:

R17: BRRASSERRFF M (27D

e Ay fiiF1o0  HiF200 HiF500  HiF8oofm AR
2012 458.62 168.36 75.22 73.85 9.92
2013 506.94 177.69 107.33 96.82 26.05
3007 A
2014 456.78 217.01 170.33 126.64 50.23
2015 721.92 372.57 317.29 286.13 122.11
2012 62.50 36.38 23.81 30.91 7.75
2013 105.13 104.42 49.34 68.94 36.07
IES00IL A
2014 130.34 106.05 71.38 120.00 69.67
2015 232.97 177.64 161.92 211.82 139.05
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374

®18: IAHARER BRI T

%Ejﬁ% F Wind4A  LiFE$E%  iR300 HiFi00 HiF200 HiFs00 HiE8oo HiF1000 H/MRFE Gk TE
2009 977.00 876.63 658.55 503.04 732.74 916.95 819.45 1,067.63 1,219.54 620.69
2010 731.73 552.63 474.95  343.74 53539 687.54 607.43  844.83 964.31 1,063.38
2011 503.42 394.66 208.89 240.27 326.30 414.87 371.56 569.91 586.06 798.67
2012 500.20 329.56 282.77 193.37 324.00 383.32 345.92 595.34 617.14 901.87
2013 564.30 375.82 333.06 204.65 3903.30 439.25 399.53 699.96 653.60 1,083.90
2014 580.03 440.45 356.39 288.21 389.08 475.20 431.08 686.68 642.24 887.85
2015 996.97 901.67 644.85 565.12 684.71 822.86 756.10 1,127.44 085.94 1,279.77
#19: W& IRBARIRAL 5 H
E(IE%”;T%D‘T Wind4A | Eiffe% | %300 | HiE800 | #iF100 | FiF200 | HifFs00 | #ilF1000 ?};?‘g\, g;ié
2012 1,201 674 472 752 253 219 280 316 69 38
2013 1,047 961 700 1,140 367 332 441 578 136 101
2014 3,009 1,528 1,125 1,756 608 517 631 829 193 132
2015 10,387 5,418 3,018 5,993 2,177 1,741 2,075 2,620 616 515




3.3.2.2 BRI T 5 KIS R R

FATHP AT BRI T3, — 2T S H, T H RS L P Z AR
TR BRI 5 S A G AR G e ], IXANREREE S G S F AR AZ AR R O TC B A
AR, XNG5HEGAFZRIBEER T M A% 8 MRIR R TZ, HTE
B 22 PR S ZE 4 A T, 9 G L 22 s W F KA AR MR A, 7E/ NI AT
FApe B, Rl Ll R R T SR AR AR AT 0 A

MEEAHTAE IR , HE RIS T 2B AR . Blin20145F T 4K
ATARZH G B R E 3K, Rk # 30020 & FIF 8004 A 2015 4t F % 43 Hil 165 % |
233%, #KT2014FH207% 310% . [AKH T 30041 & 1 P44 A KT 8004
&, LTI 3004 G TR AME T 8004 G 53 AMA G AR L H AT 5 BT A e F 2 1
KEVEEPE, Bl @004 F2013EHTF197%, B3R T 20124 /11140% .

MR TREORE, A A ST E E&m MR, MR T S (R
Gy S A RA S REIHG)D BRI, KRBT 5 EOEE R SRR T Rk

B 3004 A I AL [ — 43 RSB T FAC. DT R a4, Lol
MK, HE100. 200, 500 800FMRIR I TFH 35 N142% . 169% . 167% .
240%, UYHIE AN KERBREEE R G, IS5 # BB A/ SE B A
T T AR A
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St

#*20: BILHGHT RGN

HFiF100 HFif200 HFiF500 FFiFE8004t BDEAR
4H A 7AN %7
Al BT B B MU BB BUSR B B PR B B
Fhlk T Fhk TR FhEE TR OFHEK FE O FAH T
148.8 192.0 206.0 6.8
2012 140.14% 54.66% %‘f 3 21.59% 160.12% 11.57% %? 5 12.18% =% 2.76% 5}04 3
e 2013 197.05% 42.96% 167.10% 20.98% 232.91% 15.59% ;)86'52 02/00'47 ;}17'12 7.62% §/076‘99
=P
300 19.66 262.09 20. 2.6 .
2014 207.94% 37.27% 185.24% 22.28% 233.15% %9 9% 9 % 79 EZ 7 7.84% ;’54 55
o o o o, 160.60 1842 167.24 23.93 240.8 o, 220.72
2015 164.98% 35.71%  142.44% 21.94% % % % % 4% 9.74% %
o o, 26148 o, 310.66 16.87 323.66 22.62 334.36 o, 431.97
2012 241.95% 35.77% % 24.74% % % % % % 7.33% %
o o 234.72 o 185.00 18.66 295.67 25.06 284.16 o, 250.24
o 2013 205.91% 31.56% % 24.71% % % % % % 11.55% %
800 .92 07.96 25.59 27.90 6.22 293.50
2014  310.78% 34.56% %949 21.93% %79 15.61% 5;0559 %79 3}04 13.73% %935
2015 233.65% 37.23% 310.13% 20.51% 224.08 14.71% 176.24 27.55 252.42 12.23  170.64

%

%

%

%

%

%




3.3.2.3 M F-F 5L 5;

BATERHAEBABR TR 5VEM KR, BHCVIRTR, YOS, RIMTLRZ
LA RIHE R P, TR BIFEHERR, SR THHASKERA S
%, MR TFRA AW R WA mA K. (H &R TR EAF LS, HE 4 R AT T
(K12 & T Z AR AR

Kl 8: 2012-2015 R 1M F R 5V 4;

2012—2015 R it ¥ FF 5L 4%
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Kl 9: 2012#:F-ZF 5\l 4;

2012t F K 5\ 57
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-10.00%
K 10: 2013H TR 515
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K 11: 2014 TR 55

20144 FH 55t
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4.1.1 Brison 7!
Brisont% ! {1 Brison M1 Falcher 1-19854 3 [ #i2 Hi o 128 5 308 e K ik < P R AR s
OB ECE . AR/ AR K T EAE AR AR TR R ST T2 AT
P 22 B A R SRR, OIS A B R R AR . R AR
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4.1.2 Brison Mk it = R4 2 (1) Jej R 14

Brison DL S iR R A — @ MRIRIE, 162k R bAoA
A GRS B () (s 25 TR I DTN, TS R AR ISR AT o0 s HLURIZ R RAE TG B R 2R
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D B BRI 227 RBUR IR 22 . = BB BB, (EPMAYZL G A A 2 B R v B 55
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S TURPMEHHEAT I G UL P DT C AR, TR 56 22 T 22 EAR M AR AL B B AT
PRIk
4.2 PO 1 VA DR B A 1

FESEPRALGE BT, R T EAR T K2 MR G2 B A Sk, O
B, KUk F Brison BB AR A RS (K AT ML SRR . 46, Bhrid SAIMN—NHAEE
TH, Xt 5MEEGEMRRK— AR, BE, EE5EGEMARN, M7 HER
AR F AT A S AL . Tk, 9T e iRbrisont B RIRTE, AR 2 ESL AR, K
((R1> G2 e 1 N S oS e W 32 RN 25, R e AUAY TN &7 8. Y N Nl A
7rfiE100. H1iiE200. HHHIES00. HIES0OLAAN UML)« A AR B B vk, Y DA R A
SRR . N TIEBX—Hbs, AVE LT —ADRde, FROIERA S, MHE
FEEGHA IR RS, BFPHOA. ES MR ERFR s, AT XA
i AR A G LGS HE, X RBCE R T bR A BRSO, AR
P FIVAS HR T 5 L A5 P A 2 7 A 3 B 22 B Al L 1 LA BRI B T, X Wi il e A
LT AR W7 TH IRE 7D -

e ik, MRE SCRIRRL A 0

S W i A = FE A2 A S R+ R A A R+ o Tk e

FERRZL A a2 = RN AT IS 86 3 < AT 389 ok RSO 1 JI S~ 350 o R RASE
= > CEARER B IIALIA 28 28 x # BT e B b

HIPE S SN A & 1P O AL BB F R EKF T, Aa - ERiias, mTROAAZ
Hea MO HE KBEPIRE

B B R A = S 0 A TR IS A B 3 < JBEER B 7048 et
=" CEARIRET TR IIA 3 2% x AR TP B A7)

AR RIS AR =] [( 1+ AR 6 H i 5O -1
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AL TTRRI 28 8 =20 & BEA AU i - ISR 23 BE A A 2 =
=20 A BEA A 2 - S 0 B T IS A 2 % x Ji - 24 e ot

BRI B A 1 26 = AR R R TR TS HAC 2 - % AR ERRT 7 P 2 4 1

ME-PIIREL= Y [ HHGHE/ N, JEPNIIE H IR

FA AU 2 R EIIRR, @il FAIA KB H:

JAREHE =BT BRI A+HRRO™ + BB 2x A+IRR)? +.... A BEERA x A+HIRR)"

I PRI i =] [( 1+ iR %) 1

AN GRS IIRIUE- B g RN /A AP SR

WA R PG T H AP RO S, PRI TE I X e Ja s G R e i &
JEhng, PR A e as 2 5 BEA IS 2 22 i DXl o

PSR I T A et e = (LSRR oy H ke %) -1

WRGHTA, AR SHER LR ¥ H 55> N hiEi00. Hik200. HiiE500. HiiE8o0LL
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10054 ) TR 300 BUFE A h M e K100 R B SR 4 B (S ik 2008 50T
HRIF M 73008680 , 1200655 H29 HIER KA, LAZEE ML) R AR T 3 7 it

B A5 3 — R THE A F AR AE B IRPI N T DUREE B O A

HIRAR BeFEE,  TPiE100fR B A Z IR BT ) “BEBR” , AR HMHR TR H K E A
AR FL I

H1iE500 2 FPHIE R ECA BR A 5 BT A B4R B —Ff, REAS 23 ) 3 I S22 A1 BRI IR
300FRBFEA M K Bl — A H ¥ B iHEHR A AT 3004 ISR, RIARBCER I RIL —F O
e ERTER) H) H RS G m BCHEAL . BIERHE JE20% R SR, AR5 R R 5
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http://baike.baidu.com/view/539529.htm
http://baike.baidu.com/view/1071242.htm
http://baike.baidu.com/view/1332886.htm
http://baike.baidu.com/view/21869.htm
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http://baike.baidu.com/view/48621.htm

P T s BT HE L, U4 AR AT 50044 IR SRy HiiEs 0048 B RE A4
. HiEso0fE B LR G WP IRIE SR T3 N 4 (A 28 7] R REAAOIR DL o

HriE100 /8 BN L iE200 73 IR BRI R 3004 R B 7 I, N L H IE500 R
JHIE800, [AIMAERE A SLHIE Jp i) R B 2 B 20 A 4% i k100, H1iE200. HHIEE
500 HE800LAAMU MR — AT & A Bl — 2 A3 Gollad s Y 0 R R —
B =RpRBMEGARMNHSHEE RS -8 WEE R /Wy, FEEEn
7RI
4.3 CSCHE AR A PRI R SIUE A 7T 45 2R
4.3.1 GALEFERE S MR FE B E

PR EREEAY, AT 18T I A & AR B AT T 04, BRE, A

fliZH Gl EEYE THE R EGE, SEhr b, Bl GGG F T UG SR B A

BEATEAREL, JCH RN 1R 22 BRI BE ARG
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o1 HILA GO FEE AR SR FE st

o 327 /
ERey Ay BEANIIAL WAL IIAY ﬁ%ﬁ@ ik EMdHE  RE)
R g 5 2 lgngs Ji2s 3 g lgnks Wi
2011 -19.92%  -19.82% -21.73% -2.27% -18.24%  -0.90%
2012 7.68% 7.84% 7.13% 1.36% 6.41% -0.21%
jEtf@a o, o, 0, o, o, 0,
i 2013 7.83% 7.81% 8.82% -0.32% 9.52% -1.69%

2014 34.41% 34.33% 39.43% -1.82% 35.25% -0.20%

2015 27.14% 23.90% 52.43% -20.61% 54.10% -3.11%

2012 9.88% 9.30% 11.09% 0.62% 0.03% -0.01%
TesEh 2013 18.03% 19.43% 23.11% -3.97% 21.64% -1.69%
S 2014 21.05% 20.39% 24.77% -1.17% 22.22% -0.10%
2015 44.72% 42.47% 73.95% -37.57%  78.16% -8.32%
FHME 16.76% 16.18% 24.33%  -8.31% 24.23%  -1.80%

20 2B, A TR IR EH SR O A AR S Bt B as,
ot AL NN M . RATH SO BRI 2 N-8.31%, ERREES) E A4
FEMGEEN-1.8% . IR, X TRALEFIE, BT RBREE T ERONER X
A, A —EM RS mE, 75, e 2 TP e fsRkiH &K, B
PN RN TG L PR O AL TARIA B, b EA -G A 2 2 50 BRI 2 1 Rk
Aia . BRI TFIIEGL, Sehr B EEE BoR, RS G —E I TR B
A CALE R IEW S, 1R RN

MACERFE S 2 DT, S DL EER R 1T 2R, AIEA 0, [HAENE
ERFE, HEANGE AR, REZER R ERZE Oy SR oI 7S MR
AL, SEWRPAC AR B [AHTH o [RII H UE SEAR SRS 2 i) g SE B _EARMEIC IR -
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AN, AR BA IR AU s AR Z I R+ e DTk s R Bl

RN IRE, Khs LR R R R 5 BEA I R X T8] A A B BT 2
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Gg

Foo: W EIHGHIARE 4R

il e \ T2 . k100
2% i} [a . REN -
8 ep s R N g BMAE RMED gy
§ o w il IETE S 6 & S L P TS A
# 2 S e Yoz ez
2011 -23.24% -23.22% -24.76% -2.97% -21.41% -1.05% 27.63 -15.63% -19.16% 6.79%
2012 16.45% 16.07% 3.23% 12.70% 1.04% 1.84% 34.15 -3.38% 0.74% -16.04%
Po1 2013 -1.03% -1.06% 1.61% -2.57% 1.24% 0.31% 51.08 -2.41% -2.84% 11.06%
2014 51.35% 50.17% 54.70%  -5.39% 51.35% 2.99% 51.03 55.93% 55.49% -4.66%
2015 20.73% 20.10% 50.68% -32.04% 52.80% -3.36% 106.72 41.20% 35.98%  45.81%
2011 -15.95% -15.94% -16.50% -1.74% -14.81% -0.25% 54.84 -10.22% -10.23% 12.19%
2012 1.46% 1.89% 2.60% -0.80%  2.23% 0.13% 50.65 2.35% 2.35% -10.31%
Po2 2013 5.98% 7.63% 8.83% -2.16% 7.59% 0.57% 55.68  6.55% 2.76% 20.02%
2014 44.56% 44.56%  49.06% -1.03% 41.81% 1.61% 54.95 53.59% 60.40% -7.00%
2015 13.11% 8.41% 36.72%  -26.10% 39.69% -2.50% 110.76 23.16% 21.88% 27.76%
2011  -7.76% -7.60% -8.01% -0.27% -7.48% 0.08% 56.99 -4.76% -3.38% 17.66%
2012 18.26%  17.98% 9.06% 9.15% 8.80% -0.35% 59.26  5.20% 7.92% -7.37%
Po3 2013 5.30% 5.22% 6.94% -1.16% 8.86% -2.44% 69.95 -0.90% -1.52% 12.57%
2014 62.47% 62.47% 70.40% -3.38% 58.52% 2.55% 73.93  65.10% 69.86% 4.59%
2015 18.83% 16.11% 40.36% -23.28% 41.87% -2.83% 94.75 34.36% 27.85% 38.96%




9%

4

P 2

F1iF100

% fif [ \ ] 7
B bt SUR mmens s o R
Tl Tt EYR Sz ML TR

a o = i [TESE S 15 & S L S

¥ . 2% {IEA Y5 RS S
2011 -20.41% -20.37% -23.10% -3.62% -18.17% -0.52% 47.00 -16.01% -18.77% 6.41%
2012 5.70% 5.70% 6.90% -0.24% 7.38% -1.44% 49.08 11.77% 8.50% -0.89%

Po4 2013 18.78% 18.73% 23.20%  -4.04% 25.37% -4.37% 55.06  13.94% 11.64% 27.41%
2014 27.46% 27.87% 33.24% -3.73% 29.93% 0.83% 53.00 37.45% 38.08% -23.15%
2015 28.26% 25.24% 62.08% -38.94% 63.41% -2.58% 90.34 55.46% 45.83% 60.06%
2011 -26.96% -26.96% -27.17% -3.73% -25.50% -0.84% 21.19 -23.13% -25.54% -0.71%
2012 -4.68% -4.73% -4.61% -0.65% -7.19% 3.25% 13.92 3.50% 3.13% -0.16%

Pos 2013 17.75% 17.75% 28.49% -3.12% 18.60% 0.18% 2.23 2.79% 0.76% 16.26%
2014 46.18%  46.18%  63.20%  -1.94% 45.43% 0.82% 4.83 78.41%  115.48% 17.82%
2015 28.82% 28.42% 53.25%  -11.49% 33.29% 1.68% 13.27 48.31% 18.41% 52.91%
2011 -25.85% -25.67% -27.75% -3.93% -21.65% -3.35% 290.95 -16.61% -19.57% 5.81%
2012 9.54% 9.54% 11.54% -0.97% 11.05% -0.81% 39.41 21.15% 19.45% 8.49%

Po6 2013 5.85% 5.79% 5.78% 0.18% 11.15% -5.64% 52.80 -5.94% -7.58% 7.53%
2014 43.97%  44.80% 45.41%  -0.24%  43.66% -0.98% 50.48 65.02% 61.98% 5.33%
2015 11.55% 9.85% 36.76%  -26.49% 40.10% -3.75% 80.34 27.50% 25.56% 32.20%




LS

4

P 2

F1iF100

s FJ [ . V] _
B bt SUR mmens s o R
Tl Tt EYR Sz ML TR

a o = i [TESE S 15 & S L S

¥ . 2% {IEA Y5 RS S
2011 -18.24% -18.14% -21.24% -1.68% -16.42% -1.38% 26.26 -10.84% -14.06% 11.57%
2012 2.98% 3.23% 4.51% -0.34%  3.80% -0.48% 20.66 13.97% 11.67% 1.31%

Po7 2013 21.75% 21.84% 30.38% -3.09% 25.41% -3.36% 33.11 22.52% 19.92%  35.99%
2014 14.97% 15.41% 13.39%  4.94% 12.33% -1.95% 33.20 26.54% 28.10% -34.05%
2015 41.71% 38.42% 65.20% -33.15% 70.23% -6.76% 34.10 47.55% 40.18% 52.15%
2011 -19.34% -19.25% -22.03% -0.78% -19.31% -0.36% 73.60  -14.50% -15.31% 7.92%
2012  7.44% 7.44% 9.25% -1.41% 5.80% 3.00% 75.290  11.88% 10.05% -0.78%

Po8 2013 -0.25% 1.91% 2.54% -2.60% 5.60% -3.16% 62.96 -3.11% -9.15% 10.36%
2014 39.81% 39.81% 44.75% -2.96%  34.93% 4.18% 18.20  44.84% 73.47%  -15.75%
2015 38.02% 36.46% 61.26% -31.07% 71.98% -11.07% 51.62 61.06% 39.07% 66.56%




4.3.2 JEJERE

WIERE ) St T B IR A R AR TR RE 0, AR T RAERI R, KT
W BE ) ik A T SRR A R kIR, (EAR AT DUE R A B R B ) IR AR E
FEA RIS IR RE ST BOR, WP R, R KA i BRI i fe /s v
FUNEEREE (PIE80OLIAN) , IXFIK Y A B R ATHAH XS Fa €, BRI 2 1K W
BZ—H HAh, WEIRE, 20150 Mk E &, XASFERATERRE KR, U
HOZ MR TR E T BN — 8, SBRCEERE, miiaRI 2R, X
20155 N AR B TTRIRZ G ) £ R 2 —.

o3 THLUE SIUERGE )

TR rfif100  HiF200  HiF500 rHiE8004t

2011 9.82% 8.20% 3.61% -3.35%
2012 -3.69% 4.35% -6.63% 5.03%
HiFE300CE 2013 12.57% 9.99% 2.84% 21.54%
2014 -0.09% -5.85% -8.62% -0.12%
2015 43.08% 34.40% 35.83% 5.77%
2012 -3.80% 17.15% -0.54% 9.27%
iS00I 2013 22.92% 21.99% 7.15% 14.58%
2014 -24.34% -21.21% -0.86% -20.30%

2015 50.30% 64.14% 47.18% 45.52%
FHMHE 10.86% 14.80% 8.88% 7.66%

4.4 A EERIE N
4.4.1 ARG

MWHEEHRE, ARG A FRERIESRNS . WBERIBIRE, 20124
K, BICAEMF RN, AR EE A TR LI B RS B DA
FAHOURE, AA I IURTER H T= 2 A PR A5 DA AT 155 A R A T 2 R R R
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MR TR OURE, BiE A ST E & r NI, DR AT S (R 5 &
HHG SR FEHTE, KB HT 5 R PR, ZREE AN i E
SRR R AR A, S R 0t 1 R AE /NS E AR AE 5 USRI il 2
4.4.2 =0T

IATEEL T =AFe S 30T 701, pordl G, posdl&. pogdls, Mhf#R
IMER LT, E= NG FIEANLSORIEA BT A .

MFEEEi BF, pord&h T RERESRIK, KR REiE100MR6 Ll
s po3 A A TFIE100 B2 LUK pogdr A HHiF100fI LLBIEAR, TiFpog I
BB I AR P AEAR A R ERAT I b T ST R SE AT R, 91 AN 2014/4F B0 (/0N R ik
g T HiF2008ufn . tbobpogZH&TE/NEE ERIFFE LB E R, 2013 H AR H K
88 T HhiF 50003 i -

MRTFZHKE, ZANAGHHRTEYAR, Rl 10446 B2 T A M H & %
i, WAKHL 7 GBI B R AL RIFERT — AR T — RS H ORI BRI
ERA .
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R2q: “AUHEFRO LG KT

WEhE  ER Fr o Lu
HE Fp o F- 2 . X . FRAIE
FIE HriF HriF 800 4
100 200 500 41

2012 18.05% 0.59 157.24% 64.40% 17.90% 4.00%  3.00%
2013 19.44%  -0.31 149.64% 79.20% 8.80% 3.60%  4.60%
2014  19.44% 2.23 124.32% 73.30% 10.30% 7.10%  8.70%
2015 30.89% 1.09 102.38% 76.00% 14.20%  3.50%  4.00%

po1

2012 16.72% 0.68 115.61% 69.40% 11.70%  5.10% 7.10%
2013 18.90% 0.10 210.76% 67.20% 18.60% 5.70% 1.00%
po3 2014 18.78% 2.84 189.01% 62.40% 19.50% 3.80%  1.00%
2015 33.46%  0.88 204.37% 50.20% 23.80% 15.00%  7.70%

2012 15.97% 0.00 152.86% 48.70% 19.10% 12.30%  5.90%
2013 17.24% 0.92 126.77% 46.50% 23.00% 11.90%  8.80%
2014  15.25% 1.52  85.24% 40.30% 28.00% 16.60%  7.70%
2015 35.64% 1.06  70.46% 43.70% 25.20% 11.80% 17.30%

Po4

Mikle ERE, 2015 FH G HRIRE I Bae 1. HREMAT, pordH &k
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2011 -22.31% 6.41% -0.34% 9.88% 1.92%
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2015 21.90% 60.06% 54.54% 20.49% 5.00%

61



5.1 B 7L 4sig

FRIERZRNINEET], HIERME, AMIEALE. A SRR
SO, Bz TR R R

XL MM S I SO RO ER S E /WA, “EMASER, AE
TEREAERENS € BT 7T -

SR TIRR A B MA SRR, HIYOURE ENIZE X, 5 HNEE
R=ANJ5, R RE THE R RGNS MR, —FHATAT DIERKER, Zh2EH
R A A I TR AR, Tk S RN S 1 A AR IS ANV A R e B (A 5), X = AT
T 2 B — M LI B A

R e T HE IR IR, (BRSSO UBAER), £ E AR 7 IC
b, X—Tr R AT A G ARE, B ARARGHIEWSS . ETHERIERE, T
—J7MH, FEGAPE ERHNESUS )N, ARNEZ WIS, AR A AR, B
ARG —EMRE I, SR RE WU AR R I FEAR R XU _E S B RE T
R e L HEN A ERRISEE .

A2 Gy AGEAE G B PG I AN PP ) SRR, P AR A AU AT S R mT LUK U, (H
LAV, REESLEMABL, Kk, WUEEAMPPAGAE 5% T 50 ek G2 B 1 XU 5 5
WA LA

NSRRI E N Ja VPG A e L TR, RO, EEVA IV 2 A HOR
BRI, HSR B A B s BRI TCIA e 2 M AARRE 2, AN S A iy
i A ORI LN JT I, S R SR A PSR R AR h AR T W B O AL R L AR

2y AR LA 7 AUE G FL SR AR R, e B G e B S bAoA B

62



Fe sy T R AR SEPR IR AN K, AR 2 B2 ST M, M 55— S EEUE W] 2k - e B 1Y
FETGTRIE AN BOEF T, X KB BE ¥, FOF. MOMMEA &7 B KN

=X
Ak, R B AR S PR S R, A A R — E B LS 5L SR
[t HESERISIBZE TR, B8 BRI, TR &R BOZ 0 i 17 /N i

BAHAPEAFMA, WHRETEESS: KIWE, XUSHIER AR, Eea ikt
A S LA HIE00 8 B, FlFFiIE500 K HR/NIRBINMIAR Ak e, #FR Y
GUA R AR BCH MR ARG R, (HRAE— 58 M 8] BealcE i ) 2 3L SO Rk & . A
NSERRPCRE B, A7 AT REF] KU T OB T3 3L 4L 5
5.2 [A] AT Aty 1)

1. T EIEA S BBURIE, A7 S R VAR SR A A, 3G R TR S A
o

2. WHRITENRRAE T Ho R s B ELN, HASRHMASNIER
HE RIS, X T — e SR BRI ENIME R H &R TR . RS
S E SRR ARE It — DS RE, 25 =7Eas M 1 S 0 R R A B i A i
7o

3+ RZ BRI TH AR O,  LLanaE DUR ] L i T2 4805, 12 2Ein
Jilb CHRIGISEIED) B8 e AOom, ARMERGHA, = FR IS o] e R A, 23 Bl K i 3%

» HERELSE. Kb R At WU S AREA W, SR £ A B it
LU HE, A R B AR ZU ARSI EANINR T o O RE R 2 A B I TR 5 X
1%, B ANE VBRI A FE B e AT B e IEE Z dk, AEE R A S A SRR 4L

63



BT O RIS, ISR W AR R B L 2, S RIRAE
i, SHAGHEARENZSEE L.

4~ PRI TBIANRS0E, XAZ AT AR T, A it — 2 5e B 17

5+ FESCEABFTERE S, B WAL B H A A TE 2Bl (5 00 T BEAT AR K20
Brs RERRAES B A S S HHE A RO, NAZ U R BT AT P _E IBCA K I FERs ,
REAEREHE LI 23T, R T 2o i,

6+ AWRSCVAR AT e S HE A [F) T A e 5 A B A R v, A — MRS
BAHEGMEN G2, LR LM S8t HEmAH, mH2 S8
B, BRI E R TE SR R[] X8, ASCrR R DLEE RO AT X (8] o %A ) SRS
A —E MR, WEME S I X R R, (HIIEHEAS R TR Srdk e, DRI ARME TS
FAb R — LR IE bR, JORBIRREE, W& T Dot Rt E 05w, HHATRT
Kol 1w IRAF A (8] 1) B A 1, BEAE A SCUERFIEIE TR 2 W 78 7 e ¥ .

64



SR

Brown. S. J and Goetzmann. W. N. “Performance Persistence” [J]. Journal of Finance,
1995, Vol. 2

Fama Eugene F, Kenneth R. French. Common Risk Factors in the Returns on Bonds and
Stocks [J]. Journal of Financial Economics, 1993(33)

Fama Eugene F, Kenneth R. French. Size and Book-to-market Factors in Earnings and
Returns[J]. Journal of Finance, 1995(5)

Fama Eugene F. Multifactor Portfolio Efficiency and Multifactor Asset Pricing [J].
Journal of Financial and Quantitative Analysis, 1996(31)

Grinblatt. M. and Titman. S. “The Persistence of Mutual Fund Performance”[J]. Journal
of Finance, 1992, Vol.5

Lehmann Bruce, David Modest. Mutual Fund Performance Evaluation: A Comparison of
Benchmarks and Benchmark Comparisons [J]. Journal of Finance, 1987, 42(2)

Fama Eugene F, Kenneth R. French. Common Risk Factors in the Returns on Bonds and
Stocks [J]. Journal of Financial Ec

Chevalier J, Ellison G. Are Some Mutual Fund Managers Better than Others? Cross
Sectional Patterns in Behavior and Performance [J]. Journal of Finance, 1999,

54(3)
IR, e EH RS LS e A R [J] Gt 5056, 200655241

8, T%EIl. AFCAPM R E SRR S g i seub it 7t [J)Y . AL 50,
20034 61

ZEettE, 0GR, 2 BRFVE X R b S R WAE R AT () . A5F 44, 201055

34
bl R, v AR RS B ISR SSE T [T]) L PRI A ENE KR, 20009
E 1

X, BRI RIS AN s e Sl . Sk 3 B RAR T rrEhiEdE [J]) . &Rk,
200742581

XA A&, BEA D NRHEIE G ST [J) BT <R, 2012455 94Y]

TRYEVE . 3O, ENEF B GV S SEIEMT FU 5 PP (I . &5F0H58, 20014E 59
i

ER M SKRIZE . Pl P B EE AT R 2R B AR B S A < R IE A
[J] GERERZEMR (HARRIAO 5 201285 524 55 2]

65



R, RS, SN AFEFEREES WS TR AR [T . 24 TR 5508,
2002@?@10,3}3

RHE. MR IERRBIE S EL ST AMERTTT [J] . &R, 20064 571
B, R B SFLESHE R [J] . &RETE, 20064 551

W K. BUARTE 7 2 e b S R IR U (] . SR ST, 20064 H74

s, UEZF A% B3k S SURPHAN TR G S SHE T LI T 3R BEWTIT, 20034573
FEzmiE, . S SInER 7t [J) . &M, 20044551

S

66



bk A

B R A SR

67



FATIEH T AR W] B e B P A 5k 4, XL e BORET 0 R B 45 1
f£2009-2015F Wi tHRHE A/, 5 SR e BE R 2. UF 4. X

WS AR ) T T 100 B TR 8 L 1

20154 o SR BT LA
NN N i l
FEA ifi00  Hif200 K300  HifE500 E\PIESOO Bl
ZJa R

B s 4 A 12.12 15.85 27.97 22.86 49.17 24.36
H AT RS I (FIM) 13.54 9.23 22.77 29.28 47.95 24.42
Fe ST RS 1 (TR %) 0.05 34.37 34.42 29.50 36.08 32.72
TS K (BB ) 5.84 21.22 27.06 19.19 53.75 52.69
HRAEE A 2 (E ) 43.17 37.85 81.02 9.18 9.80 0.00
BRAE NS IR (F 1) 4.44 29.69 34.13 32.86 33.01 29.17

[ £:zl TR
ifﬁfﬁ{nh%ﬁkﬁ(a & 0.01 8.92 8.93 2.69 88.38 42.64
FE 7 BT AL (R0 0.00 4.66 4.66 18.39 76.95 38.35
TR 32 RAT Ml (RS B ) 41.17 26.55 67.72 15.82 16.46 6.99
Il 2 < 45 O ARG a8 (RS
%) JHEAIEC 10.59 5.31 15.90 29.09 55.01 30.15
7 RATI AR (KB E) 7.09 28.88 35.97 11.33 52.70 21.17
7RI ORI (A2 NI 23.32 39.60 62.92 15.49 21.59 19.22
B R (T 5) 3.50 10.79 14.29 26.57 59.14 31.23
IEHRERKERGEARRE) 9.36 13.16 22.52 41.84 35.64 23.21
TEVR & LSRG (EAH) 9.68 13.36 23.04 34.58 42.38 27.09
HRIEhASRTRIEEIKER)  0.00 3.72 3.72 34.61 61.67 10.54
e IS A BT D 7l (R
) 7 (L7 0.00 9.41 9.41 17.92 72.67 79.57
FRZ O (E4nu) 3.19 24.35 27.54 27.23 45.23 26.23

68



20144 K o B SR B L
e N i N
FEAR Hilfloo0  HilF200  JFiR300  HiE500 E\PIESOO Bl
ZJa R
F B i ik 5 4 B A 30.58 19.53 50.11 21.03 28.86 14.35
B AT G IE (FIME) 28.29 18.00 46.29 23.59 30.12 11.66
5 S TR 1E (TR %) 42.92 29.84 72.76 18.45 8.79 2.04
F S K (AR ) 18.57 22.81 41.38 24.83 33.79 25.64
A E A (T4 37.52 29.90 67.42 22.39 10.19 4.95
A /N RS R (T4R) 31.31 26.96 58.27 16.94 24.79 12.64
i {5 Aa i K (8 et
ifﬁfﬁ{ Rt R (A 12.95 1.13 14.08 17.38 68.54 35.28
7 BT LR (%) 15.27 13.63 28.90 24.83 46.27 18.94
THERS 32 A T ML (RSB U 87.20 9.57 96.77 2.07 1.16 0.08
Il 2 < 4 O ARG a8 (RS
i) g HIE( 20.43 16.76 37.19 27.89 34.92 17.04
I RAT A S (R g 1) 32.99 28.30 61.29 13.90 24.81 7-54
T RAZ RS IR (AR 2N 39.36 32.89 72.25 15.10 12.65 5.30
& ERRAF(TILE) 18.21 15.10 33.31 26.96 39.73 21.14
ILIREREKESAGFRE)  23.56 14.05 37.61 26.01 36.38 10.63
TE S L AREECEMD 23.66 24.67 48.33 28.95 22.72 13.06
HERBABRRIEG K ) 0.00 5.99 5.99 39.48 54.53 22.71
s W N3
i;ﬁﬁﬁjzlﬂ%%ﬁ,\ﬁik(E# 2.83 6.22 9.05 18.00 72.95 76.61
A
FERAZ ORI (E4hiE) 43.12 12.32 55.44 19.24 25.32 16.82

69



20135 K o 1 S Tt LA
- N i N
FEAR Hifloo0  HilF200  JFiR300  HiE500 E\PIESOO Bl
ZJa R
F M AR 26.66 27.75 54.41 23.14 22.45 17.17
AT R I () 29.62 22.88 52.50 19.91 27.59 17.24
5 SRS 1E (TR %) 19.49 38.79 58.28 25.06 16.66 12.13
F S K (AR ) 37.70 44.69 82.39 3.71 13.90 13.64
AR E M R (T 4R) 24.98 37.56 62.54 29.58 7.88 6.69
A /N RS R (T 4R) 13.22 14.46 27.68 30.33 41.99 36.61
i {5 Aa g K (8 et
ifﬁfﬁ{ Rt R (A 39.13 11.03 50.16 16.06 33.78 15.81
B B4R (1) 26.24 20.93 47.17 19.03 33.80 16.29
T = AT M (XS B ) 72.37 18.23 90.60 8.1 1.29 0.30
] £ Hy A0 8 FE S (RS s
?éh%'ﬁ%ﬁ( kS 34.11 14.54 48.65 32.04 19.31 12.83
I RAT AT SE CRIE 8 11.66 32.14 43.80 26.12 30.08 21.77
IR RS I (R 22 N) 22.38 64.95 87.33 6.31 6.36 16.81
& B R (T 58) 25.20 24.04 49.24 23.13 27.63 15.44
IIREREKESGIRBE) 26.32 39.69 66.01 27.78 6.21 10.64
LA = RS 1L (CERY) 14.85 34.81 49.66 37.49 12.85 6.19
RIS AR RIE(RKR)  0.00 20.73 20.73 47.58 31.69 9.09
s W N3
igﬂgaﬂ%%ﬁ“ﬁﬂ”ﬂ* 0.00 0.00 0.00 10.29 89.71 93.24
I
FREZ OB (E4iz) 17.67 20.57 38.24 26.87 34.89 45.52

70



20124F K o7 I SRR T LA
- N i N
FEAR iF100  HiF200  ¥'¥E300  HilE500 E\PIESOO Bl
ZJ5 R

B 2 4 Ak 36.56 24.84 61.40 22.05 16.55 8.18
HEEAT G IR (FM) 30.01 24.16 54.17 19.80 26.03 12.54
5 SR AR 1 (7K 5%) 55.38 11.98 67.36 16.68 15.96 3.28
F SEHA K (AR ) 65.78 25.12 90.90 5.73 3.37 3.10
A E A (T4 38.37 37.41 75.78 16.28 7.94 4.76
A /N RS R (T4R) 46.00 14.05 60.05 31.02 8.93 1.51
AR E A K (B e
W) (Fd 20.86 25.51 46.37 27.89 25.74 9.31
FE 7 BT AL G U%) 44.98 20.01 64.99 24.17 10.84 2.73
TR B =5 AT ML (R I ) 81.09 14.15 95.24 3.68 1.08 0.57
] £ By A/ W X S
;Eé#"”” ERIECHRINS 47.01 5.92 52.93 30.69 16.38 5.68
T RAT ML AR (R % k) 22.83 22.53 45.36 29.68 24.96 13.99
T~ RIZ KGR (AR AL 31.30 62.32 93.62 5.73 0.65 5.63
& ERRAF(TILE) 27.65 22.18 49.83 32.24 17.93 10.33
LN E R KESGEREB) 41.28 31.67 72.95 24.29 2.76 1.40
TEN & ARG IE () 30.32 24.27 54.59 32.10 13.31 6.72
BRI NP RIE(SEKER)  0.09 28.47 28.56 44.46 26.98 9.27

s W VR
;:\?B&m%%ﬁ“ﬁﬂ”ﬂ* 0.00 10.17 10.17 22.85 66.98 69.31
ERZONH(F L) 16.12 25.64 41.76 17.14 41.10 33.17

71



20114 R o % SR R LA

FEAR iF100  HiF200  ¥'¥E300  HilE500 EESOO :ﬁﬂ
B I I AR 33.90 22.01 55.90 24.01 20.08 6.88
ATV RE I (FIME) 38.81 18.99 57.80 23.72 18.48 5.61
5 S TR I (TR 5%) 50.13 25.94 76.07 15.82 8.1 0.00
S SR (AR ) 53.98 21.36 75.34 21.32 3.34 0.31
A E A (T4 28.21 24.71 52.92 21.24 25.84 11.90
BRAE /NS IE (1) - - - - - -
ifﬁfﬁ%%ﬁﬁi&(gﬁ 0.00 14.96 14.96 52.28 32.76 1.96
e AR CLALS) 35.95 27.83 63.78 22.55 13.67 0.00
TR B =5 AT ML (R I ) 81.34 11.63 92.97 6.17 0.86 0.31
;Eéhﬁﬁ PHERS AT 41.74 18.84 60.58 32.55 6.87 0.00
T~ RATE A S (Rl JE) 22.06 18.75 40.81 33.59 25.60 13.09
T RAZ RS IR (A2 NI 37.09 42.95 80.04 19.94 0.02 0.48
B KL (T 5) 37.24 28.86 66.10 17.75 16.15 4.70
DN E K ESGERIE)  50.67 16.93 67.60 26.11 6.29 1.04
IEAN B L HAHEIE (CER) 36.18 20.48 56.66 31.80 11.54 3.25
R BAFRIE(RKE)  0.33 19.80 20.13 47.14 32.73 6.75
R BT (R i i i i i

2)

EBZ OB (E i) 11.05 36.92 47.97 21.91 30.12 0.00

72



20104F K o % SR R LA

FEAR iF100  HiF200  ¥'¥E300  HilE500 igsoo :ﬁﬂ
BRIl LN 26.86 24.98 51.84 28.00 20.16 3.24
TR AT A% (FIME) 28.60 33.43 62.03 21.95 16.02 5.63
T ST FURE 1 (K 550) 26.33 19.61 45.94 31.43 22.63 3.04
F S K (AR ) 26.03 20.71 46.74 44.44 8.82 2.40
A E A (T4 21.87 18.16 40.03 31.38 28.59 13.98
BRAE /NS IE (1) - - - - - -
ifﬁfﬁ%%ﬁﬁi&(gﬁ 9.82 18.82 28.64 37.32 34.04 2.61
B 7 BT LR (% U) 24.49 43.81 68.30 26.68 5.02 0.69
THERS 32 A T ML (RSB U 69.94 16.26 86.20 4.77 9.03 0.00
;Eéhﬁﬁ PHERS AT 53.65 20.01 73.66 18.76 7.58 0.91
T RAT ML AR (R % k) - - - - i, 3

TR AR IR (R AL N) 33.96 42.52 76.48 22.14 1.38 0.29
& ERRAF(FITE) 35.30 27.59 62.89 16.35 20.76 4.92
IERERKESGERE)  26.01 33.75 59.76 26.92 13.32 6.50
TEN & ARG IE () 23.39 29.04 52.43 32.71 14.86 6.12
R BAFRIECRKE)  2.60 14.10 16.70 48.22 35.08 4.58
S TP | { (R B E i i i ) i

2)

ERZONH(F L) 25.30 20.45 45.75 17.59 36.66 0.00

73



20094F K o7 I SRR T LA

FEA ifi00  Hif200 K300  HifE500 igsoo :ﬁﬂ
F B i ik 5 4 B A 41.43 22.50 63.93 21.04 15.02 -
AT WG (M) 30.55 21.98 52.53 32.74 14.73 -
5 SR AR 1 (7K 5%) 42.89 11.52 54.41 25.26 20.33 -
F SEHA K (AR ) 28.53 27.19 55.72 27.34 16.94 -
RIEE R EB(LE) 31.10 22.17 53.27 23.52 23.21 -
AT NEE IR (FAR) - - - - - -
ifﬁfﬁ{é iR K(E 35.39 13.15 48.54 22.56 28.90 -
P 7 e TC LA (U ) 49.58 17.99 67.57 22.42 10.01 -
TR A T b (K I 06 67.97 16.30 84.27 5.26 10.47 -
;Eéhﬁﬁ PHERS AT 71.09 13.62 84.71 11.53 3.76 -
T RAT ML AR (R % k) - - - - - i}
IR REE (RN 34.15 29.29 63.44 24.88 11.68 -
& ERRAF(FITE) 45.02 26.38 71.40 15.95 12.65 -
ICIRERKERGHRE)  39.15 19.78 58.93 29.35 11.72 -
I & LR 1k (CEA) 37-99 13.12 51.11 35.04 13.85 -
R BARIECRKE) - - - - - -
S TP | { (R B E ) ) ) ) i
2)

ERZONH(F L) 64.36 25.00 89.36 10.65 0.00 -

74



% B
HHE R YIFR IR L R

75



b ERR DI R BMEAR

2015. 7.26:2776 H

HIE 100 HHiE 200 HHiE 500 HHiE 1000
K 50
VK 300
HHIE 700
HiIE 800

HERIE . TR E

76




