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1.50% —FasE 0.21% 13.92% 21.98% 12.48% -1.63% -5.77% -10.28% -10.39% -4.26% -0.93% -5.39% -13.30% -19.65%
3.62% FRER S 0.04% 1.16% 0.22% 1.76% 2.16% -1.90% -1.28% -1.94% -1.81% -1.74% -2.95% -3.70% -7.668% -10.39%
6.42% 4 R SR& L 0.27% 4.13% 2.88% 3.55% 5.80% 3.06% 4.52% 6.44% 8.56% 9.92% 5.54% 6.03% 4.31% -0.38%
2.34% e -0.06% -2.64% -2.28% 3.66% 0.65% -2.28% -0.92% 1.96% 5.04% 4.00% 2.79% 5.34% 7.71% 3.96%
23.20% e AR 5 0.02% 0.08% 0.19% -1.09% -1.07% -2.06% -1.64% -1.50% -1.65% -1.55% 1.72% -0.49% 1.17% -1.85%
7.16% A S -0.15% -2.10% -2.61% -5.39% -5.04% -5.12% -5.26% -5.00% -5.74% -4.27% -4.10% -4.42% -5.15% -4.47%
341% JR AR 0.03% 0.74% 2.43% 3.02% 3.69% 0.03% 0.54% 0.31% 0.56% 0.29% -2.12% -0.42% -0.73% -4.04%
3.13% iR 0.01% 0.42% -1.42% 0.10% -5.13% -4.26% -1.11% -2.09% -0.14% -6.49% -3.27% 1.12% 3.19% 5.98%
9.31% e B S 0.16% 1.72% 2.41% 1.03% 2.22% 0.66% 0.72% 1.15% 0.87% 1.93% 1.02% 2.56% 1.22% -0.75%
61.94%| % 1.49% 2.41% 2.81% 3.87% 3.06% 2.93% 2.94% 3.38% 3.52% 3.49% 4.14% 4.97% 5.35% 6.14%
59.72% JE RIS 1.68% 281% 3.20% 4.18% 3.18% 3.07% 2.99% 3.27% 3.45% 3.34% 3.97% 4.89% 5.48% 6.48%
15.29% AR 0.21% 1.38% 0.42% -0.38% 1.84% 1.35% 1.25% 0.73% 0.54% 1.19% 0.76% 1.22% 1.77% 0.91%
13.07% FE 0.16% 1.22% 1.19% 1.17% 1.15% 1.14% 1.12% 1.11% 1.09% 1.08% 1.07% 1.06% 1.05% 1.05%
3.04% A4 0.02% 0.77% 0.79% 0.80% 0.82% 0.84% 0.85% 0.87% 0.87% 0.89% 0.90% 0.91% 0.91% 0.92%
9.89% a5 g 0.14% 1.38% 1.35% 1.31% 1.28% 1.25% 1.23% 1.20% 1.17% 1.15% 1.14% 1.12% 1.10% 1.10%
221% KEAAFL 0.05% 2.45% -4.19% -9.29% 6.30% 2.69% 2.13% -1.47% -2.82% 1.92% -1.13% 2.17% 6.35% 0.03%
16.65% Efk 0.80% 4.81% 4.66% 4.24% 3.30% 3.12% 263% 2.23% 2.47% 2.24% 1.90% 1.98% 2.81% 4.39%
3.05% X 0.01% 0.33% 2.06% 2.94% 0.31% 0.49% 1.10% 1.72% 3.34% 4.14% 10.44% 15.24% 18.85% 23.58%
3.46% 0.11% 3.31% 5.46% 8.63% 4.86% 4.09% 5.47% 6.76% 8.80% 7.06% 11.45% 12.78% 14.83% 17.83%
6.51% 0.21% 3.24% 5.00% 12.93% 5.70% 5.32% 6.16% 6.13% 6.83% 5.27% 6.65% 9.94% 12.59% 14.42%
5.46% 0.16% 2.94% 4.69% 12.41% 5.05% 3.34% 4.18% 3.86% 4.25% 1.77% 2.89% 6.31% 8.21% 9.85%
1.05% 0.05% 5.03% 6.85% 16.06% 9.61% 17.45% 18.39% 20.47% 23.90% 29.43% 34.51% 36.93%
6.29% 0.10% 1.51% 2.08% 2.36% 0.52% 1.23% 0.68% 2.44% 3.40% 2.75% 2.41% 2.52% 2.49% 2.32%
3.71% 0.05% 1.22% 2.00% 2.30% -0.08% 1.01% 0.19% 2.79% 4.18% 3.09% 2.60% 2.86% 291% 2.64%
2.62% [ty 0.05% 2.07% 2.22% 2.46% 1.65% 1.85% 1.62% 1.78% 1.96% 2.10% 2.04% 1.86% 1.69% 1.70%
8.69% JALR H 0.32% 3.67% 5.32% 6.99% 6.67% 711% 6.55% 8.17% 6.65% 7.29% 9.01% 10.16% 7.91% 10.97%
2.28% 3k 3 Al 0.13% -5.80% -5.00% -2.39% 0.70% -0.01% 1.99% 5.66% 5.10% 6.63% 7.68% 6.68% 2.58% -0.78%
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39.01%  #i 015%|  038%  -0.34% 287%  07%  A26%  077%  033%  0.23%  -033%  0.23%  -0.55%  046%  -0.47%
16.15% AR 013%|  081%  1.28% 7.08%  A.27%  -264% 216%  034%  040%  0.24%  043%  -1.64% 104%  042%
4.26% & 008%|  179%  152%  1610%  306%  535%  556% 0.21% 032%  -218% 077% | 553%  224% 0.93%
222% FiaE 005%|  222%  515%| 2443%  621%000N041%  936% 248%  127%  -3.88% 3.54% L 20.10% 190%  -2.04%
1.50% —Fna % 001%|  -076% 359%  10.40% 039%  -030%  227%  274%  261%  038%  288%  -170% 333%  6.26%
362% ; 5 003%|  070%  A71%  278%  067%  0.85% 125%  069%  -0.19% 060%  0.15% 154% 005%  -163%
6.42% R SR 0.01% 010%  044%  247% 043%  1.65% 0.36% 0.02%  060%  2.36% 0.31% 0.28% 067%  A.11%
2.34% 001  040%  1.70% 397%  A72%  118%  046%  1.81% 0.17% 0.92% 0.85%  1.75% 059%  0.03%
2.20%  FHAMS 0.03%|  043%  023%  052%  -0.39%  -044%  -0.04%  072%  043%  -065%  042%  0.09%  -0.35%  -0.03%
T16%) b it 001%|  0.14% 0.23% 008%  020%  -0.20% 0.13% 035%  021%  -1.01% 072%  053%  145%  -0.66%
341%|  AiE 005%|  -141%  -139% 188%  103%  -080%  -0.17% 1.49% 063% 073%  050% 0.33% 1.05% 0.23%
313% 008%|  240%  261%  123%  023%  -145%  -085% 1.62% 365%  320%  0.76% 023%  219% 0.53%
9a1%]  fh e dE At M & 004%|  -043% 007% 083%  031%  0.10% 0.16% 047%  019% 0.10% 0.13% 0.41% 0.48% 0.25%
61.94% W F 008%  045%  -0.20%  060%  0.07% 002%  001%  022%  061%  016%  019%  039%  016%  0.54%
59.72% BRI 042%|  021%  -047%  068%  0.08% 043%  041%  049%  070%  048%  018%  035%  043%  0.58%
15.29% Al 013%  087% 021%  -088% 0.16% 0.39% 031%  010%  -0.06% 019%  014%  022% 066%  0.08%
12.01% G 0.01% 0.10% 0.11% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.08%
3.04% S 0.00% 0.07% 0.07% 0.06% 0.06% 0.07% 0.06% 0.06% 0.06% 0.06% 0.06% 0.07% 0.06% 0.08%
9.89% afE B 0.01% 0.12% 0.12% 0.11% 0.11% 0.12% 0.11% 0.11% 0.11% 0.11% 0.11% 0.12% 0.11% 0.08%
2.21% FAANF L 013%  577% os2 [ 664  0.52% 2.00% 157% 3% -0.98% 072%  158%  215%  416%  -1.00%
16.65% E % 0.06% 0.36% 037% 0.39% 0.62% 0.65% 0.66% 0.14% 069% 055% 048%  003%  -015% 0.21%
3.05% ik 004%|  -129% 1.08% 0.85% 021%  A51%  -035% 0.18% 150%  -074%  -1.06% 1.06% 0.44% 0.41%
3.46% £ SeA L 002%|  046%  088% 165% 067% 0.30% 0.08% 0.39% 107%  -016% 0.26% 0.08% 029% 162%
6.51% 001%|  021%  226% 326%  035%  061% 0.00% 0.98% 133%  -025% 054%  -024% 111% 1.49%
5.46% SiE 001%|  016%  255%  435%  043%  094%  012% 0.52% 177%  -093% 0.23% 0.08% 1.23% 1.54%
1.05% 5 001%|  05%  054%  269% 0.07% 1.26% 067% 376%  1.17% 372%  229%  209% 0.40% 1.21%
6.20% 001%|  0.20% 0.15% 067%  0.15% 046%  034%  1.02% 0.70% 1.00% 0.21% 010%  0.06% 0.36%
3T1% - a3 001%|  0.37% 0.22% 070%  0.28% 063%  0.49%  1.60% 1.04% 1.38% 0.18% 005%  021% 0.41%
2.62% & 0.00% 0.12% 0.04% 061% 0.09% 0.43%  -0.07% 0.07% 0.07% 0.30% 0.27% 0.18% 0.23% 0.27%
8.69% AR 0.01% 014%  -050% 178%  -0.82%  -044%  -063% 1.24% 127%  -037% 042%  200%  -132% 1.72%
2.28%|  dFE Ak 0.03%|  AA5%  -0.80%  440%  -045%  -2.34%  -2.08%  O077%  A.22%  023%  0.41% 131%  075%  -0.31%

TR RR: B, B

7/8 i Sl 3 B G 0945 B AR B e i 75



o ol EIRIEH

Topsperity Securities

2 & WK
AT 5 A RSB A

P, BIFERARELLEFER, BLTFTEAARKSERFERSE, THERTEIRTED (LAMEI) . RERT SRR,
# Journal of International Money and Finance. (#R%2i5) . (&&4x) . (FELR) $EXAMALLLI_tT4 kK, 5I10E
JFF, TRELAZ . FEBNTAME (FF) HARELFE, FABOKR FKF 2019 4= 2020 g B £ AL B4 7 F — 4%, 2020 1l China
ENF— . HEFER: PEAEREFERLIEAAR, TEME TR0 Az (CWME0) 48 F5M R, ARKFEMEHRFR
REEFRR, PRULFE S RERINTLAEFIT.

R =T

A, R HHE B F e REFFAE (distinction) , < EIER L LR AT ZRERAZR §HEF 224655085 30 QDI
B2, BEAANRR, ARETRZISMCALRKEAT A RELAS, BRENPZF, RPBLFLELRT FRE.

S-H7 )T 75 9
RARA b BIER LA ST WIEAREFNRL A, APBEIREA R, i, FIE RIS, AEHR 6 H IR o1

BHRATHATFRLE, AAREIEZSRZ LR RFEN, SATZHL TS GIRLIZAR, FW AR T /EH 45T T
B, BERTHEMEZFTHRERY R, HFH,

B R H A

N

1. BERAG B IPEATE: £ Al * A WM

VMRS KA 5 9 6 AN P18 R ESN Anxt 5% F 7 5 & HL 20% 14 £
%%%%ﬁfkﬁéﬁﬁifﬁﬁ i S kil a3t 5% T 4% & I 5%~20%:;

o i @ ik AR 59 R L 5% ~+5% K A

KK & AR 3T B A R EIREA? L

x;m%;m e S kil %t 53 F 7 5y & I 5% AT o

2. WHEARIBALEARA: o N FRIAAT e B AR BT 4R & T AR B A5 SO AR KB 10% 04 L
AT A A LIEGAS SRR R | ey pegpip | b FAT b B AT Ak A B AR K F-10% 5 10%2 14 ;
By HHETHABRERKALE: £ 5

j;‘fjé Z*T% 500 AN 47 o 1 BFRT AT S AR B AR AK T 2 A5 SO AR 10% T
B A BA,

=1

AIBEAAEIEIIE R A RN S (AT EAR “ANE”) 9EPFEH. AXIRAEABERAKEARERALNEF ., EETHERL
T, ARE P 945 8RBT R E L T BRI AT AR A o AAETHEILT, AN 8 TAHEAT A B AL B AIRE b a7 &
BT 5| BAGAEAT R K QUAEAT A

RBERGGTA, &L AREMR B AN 3] T LA RKIBE S B ey P, KBS ATLE 60 IER R TAT M4, AR I TN T
BRI, ETRIEE, KNETAEEAREFRTA. & LAMEMNA—LGRE.

TIHA N, BETER, REETROE L. HHREEARBEZEFELAE, FMARLTE, CWEAEEIANINEF H5%
HHRF AR, MERARE R, BEPFEEXEAREFPOHEMELRENRGF AL TR, EFEFTHHLT, BIFEARL
P By R IRAUM T B2 B A 4R & P AR 249 0 8] BT KAT IR RGP AT, LT RN XN S R BT RATIR S R AL 5.
RBER G4 T E P AEE, RBEITIERF R B @I, AFFRIRE LTI 03 TAFVAEAT 7 K AT R Ka9E N . L
RAH T, RFADKLEATRHRA, R AEATIENC RN 3] BAEG M 77 XAE o PTA AIRSd 48 R 69 T 4R TR A ARiC RARICH A
AN B AR, IRFARICAATIC, B3 MEAEBEALNE, $LIREEIRIEFTATIAFRFHFT, HEFENELRNEITIERAR
B, BRAFSE R SC#HAT A R & 69 5] R A= 2,

AT EIER A AGEETIER L ST, EIIERD A RN S 62T 0 E IFIE R T E ML 5,

8/8 i Sl 3 B G 0945 B AR B e i 75



