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4 H 20 HHEWMAEBE. kb AR 2 HE,
T H T ¥ ML & (naive portfolio. Bf 169 fh iR R
FRE A1/ B S ERRAEER T HFR.

LB=0%, UB~3%
1.6
1.4 .
H. 1.9 ) ) ‘ m.'m\-._f'\
w17 ho e
= 0.8
= 0.6 A
= 041
2 072
B 0 . r
0.2 N C I 0 ©C @ O T m
-0. 4 [t T~ TR N B N« B - T -~ T - B R Y
L LD m oD mD L
T M S S IR EE DR
G40 B B o3 B H oy B o8 o 8 oo
L L L i =] (¥ =] [~ [ g P [ g o0 x o (=1
(=12 [=2] [=7] =3 =] & (=1 (=1 (=] (=1 (=1 (=] (=]
C A A - - - -
[ MR & ——SOVRREA — 0NN — AT |

Bl EF 123071994 B 11728/ 1996 SigME MR A S 5 EE A EEOHS
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HE AR T BEE ok B S i EFoRIR N & F RS Sharpe tt
FRAS 495 169 17. 88% 42, 94% 30, DO
LB=10%,UB=1.78Y%
1/ HApas 159 59 11.99% 12, 62% 16. 39%
5% HESEE 459 58 14. 36 42, 554 20, 48
10% ARA A 499 59 16. 99% 42. 697% 22, 09%
20% ASEH A 499 58 21,49 7% 2. 95% 37. 47 %
0% WEraa 495 58 30. 8477 43. 179 59. 39%
40% WEE A 499 58 37. 984 43. 75 75. 38 %
5% REAA 199 58 41. 34 % 43. B2 82.93%
LB = 0% ,UB = 50
1% AEas 499 23 16. 174 41, 29% 27, 06 %-
5% AEHAA 49% 24 18.527% 41, 43% A% 64%
oo AErd & 499 24 19. 08 % 41. 534 33. 9145
0% REad 199 24 26.11% 41, 70% 50. 52 %
0% MEHA 499 23 33.41% 42,997 67. 51 %
40 R H#H A 499 22 48, 77 % 44. 61 98. 125
5% AEHA 499 2 52.52% 45, 279 104, 98%
LB =0%,UB = 10Y%
1% MBA & 499 15 20, 24°% 41.23% 36. 9%
5% ARAE 499 14 22, 24 % 41. 04 % 42, 02 %
1% AR E 499 14 22, 91% 41. BB 45.62%
20% AEAE 499 16 27.37% 40, 95 % 54. 61%
0% AKEE 491 15 34. 1% 42, 0940 80, 27 %
409 M A4 499 14 51. 667 43, 24 % 103, 16%
459 ARAR G 499 13 59, 68 /% 46. 93 7% 116.51%
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B 30 H# 1996 5 11 A 28 DA R EHBErHE
) H BT 212 (1 in-sample F] out-of-sample FIFE M .
EE1BERT a=204.a=30% Hla=40%
BRSTRE B EEBEEA & M 1993 5F 1 H 2 HEI 1990 4
AR HMBBLAWSEREMENRALS LIE
ARBRERNMEZEMEE.

3.2 AWRZNIRHAS

RIFESERHEETF Lo ¥R kL <
0.N=169. A AT . EREMRETRL 1L
WU, 38 EERA LAY, BYUF31YF. FEFH
TMI1994F 12 R 30 HE 1996 F 11 H 28 HMHY
ooo RMBRMBEEEREHREHS.

RAVEHTERELMECF ) RUL) WBE
AEMEN. XbERWU,L) = (5%, — 5%,
(L) = (7%, — %), (U.Ly = (10%,
—10%) FNLMHERTE «c NEHBEEHAESHIL
f] Wi 33 3 1) F B WA ER B = B R Sharpe .

2 FHEISHEEN ETFEEIRNEN T ET THERRENESHE
B9 EIZHVEE 10005 4 B 29 A

HE BB HxaE BRI -4 TL fo] i 2 3¢ trE Sharpe H;
T RAHE 200 169 12.77% 52, 43% 14. 82%:
I N2 800 169 16, 93% 42, 40% 28.14%
F LA 1129 169 14, 50% A7.65% 25.23%
LB=0%,UB=5"%
17 ARdEs 200 a2 26.37% 18.61% 43, 98%
5% ARAE 200 2 37.45% 48.19% §7.33%
107 ARk #Hg 200 21 44. 37% 48. 98%: 80, 36%
204 RURRH & 200 23 50. 74% 49, 825 51. 81%
0% REES 200 21 52, 83% 51.17% 113.01%
0% R A aon 21 70.32% 53. 63 % 121. 8077
45% FlErdH & 200 an 74. 61 % 56. 399 123. 00%;
1% A8 e 800 25 24, 29% 41, 02% A7. 04 %
3% AMEE 800 24 24, 83% 44, 96T 48. 417
167 F KA 800 24 25. 33% 44, 884 49. 74%
30 AR & BOG 23 30, V2% 41.15% 0. 79%%
304 FRH A 804 23 34, 54% 11.307% 71. 53%
v HMEpHEE £aN 21 39, 29% 42 327% 81, 025
45% MEHE g0 18 46. 23 % 13. 13% 95, 60%
1% Agas 1123 25 1. 95%- 34, 9537 32, 35%
57 AHE 1128 24 17.76% 36. 91% 34. 58 %
107 AESHE 1128 24 18. 67% 36, Q4% 37.01%
2075 ARAE 1128 23 23.32% 36. 89 7% 49. 66 7
304 ARHE 1129 23 27, 67% 36. 80 % 1. 60
107% AREE 1129 2l 31.92% 37.13% 72, 52%
45% A4 1158 18 34. 567 37.39% 79,07 %

HEEARTEZTHEALTHHMNBEEHLEMER
FEERMEN, HFLU =52 857 BT &8
HHSERREFETHIERL AV EBIE. X8
WA REMAE T EEMNBEEAB LM, H
fed A fk s hFE THMEES FRENRET
EPFYMBABEEM MR AEEATLAEH

in-sample 1 out-of-sample 1 EH . E I EBE T H
F 1994 12 A 30 HB 1996 £ 11 H 28 HWAR
SRR RES o« IS WA R B HE & W 1995
F1R2AH 1999 4 B 20 AN RPAILMUE
EMEIRALS LIFEEERILARE RN
.
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3.3 HEASSH

B3l ¥E 2 MR . TaSREE—
BEZHE TSR,

B FALEEA:

(1) mz 1A, EERRLF ERAEM, &
Beo 4 & A0 25 ) Sharpe LB BN, T
MEFMREIBHEER > FEME RFHS
MIREZNTEAHREBRK. SREEWNT HH
EBRMRERESE WARE TEFEE UM

HERRE) HEREFARERE XD R
YA ER AET A HBRE F 0 B9
ERMELSEE . REFEZHRELN. Al . S0
BU =1.78% . &K TAKBFESM 169 F T
B RgEEET 58 5K 30 FPALEE, X T LW
BEEWMESLAAD . ERU =1.78% LT RE
BE A EREE, ERU = 5% 3 10% )
ENAE. A ATEEARSE B2 N 238 15
LR, BTFEERETH.

3 XESTHEBRREHNEASRERNAETLASH
(WiE. 1954 F 12 B30 RBRE 1996 F 11 A 28 8.4 EE = 499)

LB = 0%, UB=5%4 FRIAEKTERES
=g 14 57 107 20 g 40¢ 15%

ANSHAN COMBINED GP. 'A’ 0. Yy 0. 00%; 0, 00 % 0. 00 4, 04 5. 000 5, 0Nt;
ANSHAN NO, 1 CON.MACH.'A°  0.udb 0. 00% 0,00t 5. 00%; 5,00 5. 000 5, DOL,
CHENGDU GONG YI'A’ 0. 00 0, 00% 0, QU g 0. 00Y; 4. 10% 5.00%; 5. DO Gy
JINAN QINGQI MCYCLES, A’ 0. Q0% 0. 00% Q. 00 %y 0.00%; 0, 00y 5.00%; 3. 00 %
QINGDAO HAIER REFRIG. ' AY 0, 002 0. 00 %, 0, 003 0.00%; Q. 00 2,520 5. 00%;
SHAI FEILE ACOUSTICS " A’ 0. 000 4.91% 3.63% 0. 00%; 0. 00%; 0. 10 % 0. 00 3,
SHAIL JIABAO INDL. 'A’ 0. 00 % 0. 00% 0, 00 %, 0. 30% 0. 00 % 0. NOL; 0, 00 %,
SHAI. NEW WORLD TRADE A’ . NgeL, 0, 00% 0. 081y 2.90% A.00% 5.ud%; .00y
SHAI PETROCHEM.CO., "A" 0. 0% 0. 009 0. 00 0. 00% 0. 00%; 5.00% 3. 00%
SHAI.RADIO & AUDIO 'A’ 0. NNy 0. 0092 D0 %y 0,000 0,08 % £,ouly 4.14%
SHAI VACUUM ELT. APP. ' A’ 0. 00 S . 000 0, 0D . 00% 0, 00% 5. D0, 5. 00 %,
SHEMERGY CO.'A' D005, 0, 00 Q, 0%, 0, 00% 0. 00 % 0,008 2.29%
SICHUAN CHANGHONG ' A’ 0. ont, 0. 005 0. (0%, 0, u) Y 1.14% 5. D0 &g 5.00%
SICHUAN EURO-ASIA 'A' 0. Uu g 0. 00% 0. 0%y G, 00 % 0. 00% 5. D0% 5. 00%;
WUXI TAIII IND. LTD, *A’ 0. DU, 0. 00 Y 0, ooty G. DO &y 0. 00Y%% 5. 00%; 0.07%
ZHEJIANG JIANFENG GP.' A’ 0. 0% 0. 00 %; N, 00%; 4. 00 Ly 0. 00 Yy 1. 89 %, 5.40%
ZHEJIANG PHEONIX CHM. ' A’ 0, NNty 0. 00 0%, 5, 00y 5.009% 5,003 5. 00 %
XIAMEN ENGR.MCH, 'A’ 0, 035 1.00%; Z.7ne] 3.0G%; 5.00% 5. 002 0. 00 %
ZHEJIANG ZHONGHUI GP. ' A' 0. 59%; n. 59% 0. 594 0. 55%% . 59Y% 0. 59 % 0. 39%
JIANGSU CHUNLAN A’ NSy 3. 37% 3.15% 4,85 %, 5. (0% 0. 00 Ly 0, 00
ANSHAN TST. &INV. A’ 340 % 4,098 4. BBY 3. 002 5. 00" 5,00 %, 3.19%
SHAI JIELONG IND. ‘A’ 5. 00 5. NOL; 5,000 3. 00 % 5.00%; Q.00 . 000
* SHAL NEW AL FASTFOOD 'A' 5, 00, 5.00% 5.00% a9, 001y 0. 00%: 0,001 0. 00"
CHINA ENTER.STOCK CO.'AY 3. 007 5. 00 % q.00% 5,00 5.00%; a, 00, .00
SHAIL ET.CHIN.CMP. ' A’ .00l 5. 005 5,00 3.00% 0. 000 0. 00 % 0. 00 %
SHAIL TONGJI 8CI, 'Af 3. 00% 5. 00 %, 5. 00 % 5.00% 5.00%; 5. 00% 0. 00"
BEIJING TIAN LONG 'A’ 3.00% 5. 00 % 5. 0%, 5. 00 %, 5. 00 0. g0 % 0. 00 %
CHENGDU PEC, DEPT. ' A" 5. 00% 5. 00 % 5,008, 5. 00% 5. 00% 5.00% 3. 820;
* CHINA TEX. MCH, ‘A’ 5. 00% 5. 00 % 5.00% 5.00% 0. 00 %y w00, 0.00%
HAWSON (FUJIAN ' A’ 500 5.00%, 5. 00U, 5. 00'% 5. 00% 5.00% 5. Q0%
NINGBO HUALIAN GP. 'A’ 5. 00% 5, 0D %y 5. U0 5.00% 5. 0N Yy 5.00% 5. 00Y;
* SHAL ORIENTAL PEARL’ A’ 5. 007 Q. 86% 0. 00ty 0. 00% 0. 0% 0. 00 % 0.00%;
SHAIL XINGYE RLST.' A’ 5.00% 5. 00 % 5.008%; 5.00%; 5. 00% 0. a0y 0. 00%;
« SHAI RUBBER BELT 'A' 5. 00% 5. 00 % 5.00% 5.00% 0, 0ulyg w0ty G008,
# XIAMEN TITAN ENTER, ‘A’ 5001 5. 00% 5. 000 5.00t; 5, 00 by 0. 00Y%g Q. 00 %,
JINBE1 AUTO CO. 5. Q0w 5.00% 5. DUy 500" 5, DU g 500 5.00%g
NTH.CHIN. PHARM. 'A’ 5.00%; 3009, 5. D034 5.00%: 3. 00% 5.00% 5, D0%
# SHAL SANMAO TEXTILES ‘A’ 5s.00Y, 5.00% 5, 00% 0. 000%; 0. 00k 0. 00 0. 00 %
BEIIING URB. TRDG. 'A’ 5. 00 % 5. 00Y%; 5. 00 5.00% 5. 00y, . 00 % Q, 00 %,

) HHFI.ER T TE—SLENBRELLH

E R ILfT 3R A T B A R K o R
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e ERIN BFEMTELHRAN. E L2,
BEE .« WBREZHNTREEGHRHEREER
B B o MY . R0 8 A AR PR
£ PN Y R K. AR AR R TR A AT
FURRE AR HE L EGRES) 2R
B, s M B MM ARG E. A — P EEmdk
BT EZRRAR TREFSHEY.

(O RIEER IR BEGRR LR
BEyMEmM S THAEMRERALIRY = 5%,
B WL AP B4R Y 2 ARG JL (T 04 25 B R viE 22 T
BEEAERASHENEE R B
4 A0 A B ) A b R A T UL ) MR A 3R Y OF
B RHERE T TR B AR KR
{a =407 g% 45% ) EEH S, LMk EHF
BB G A 75 2 04 498 T 0 0+ T R KL B A
HRE WS E A RBP4 3T LS K
Fo=1% HWEEHE. N THEER 200,
499.800 F1 1 129 &9 F ¥ JL T U 35 3 4 9l R
26.37% .16, 177%,24.29% 1 16.05%. thEH L
BB HIFRE—MREBENTH.

(WOHEITHRE, EWLE . EHERTASH,
S m FHBME Al f AH & Sharpe LAY R
HERIEWH. BHELHEWRE E®AK R

B KPR R A A (B RS ACP R A
RAG. RIBEIBEMTHRALPFRAL
Sharpe tr#9 BB B H L HE A THERAZFR
A7 Sharpe LB R. L LRI TH 6 AR

RiE A THRAZ M. EATS AR CHINA TEX.
MCH.'A’ SHALNEW AL FASTFOOD'A’, SHAL

ORIENTAL PEARL‘A’,SHAI, RUBBER BELT'A’,
SHAI SANMAQ TEXTILES'A' #1 XIAMEN TITAN
ENTER A" (MLF 3 3 = #F). R4 RER
Sharpe KM BBEELESHE T SBENR KT
MEWHSREEIXLUFES ARBTE BN
F.fEE 2 fEE T SHAL ORIENTAL PEARL
AT M 1994 E 12 A0 HB 1999 FE L H29HMK
o EhE F A RE IR ~ BRS5i2eil.
EERITETHSRETI9MEFEI1ZA0HE
1996 4 11 H 28 H A9k 500 F 45 B8 #35 # .
oo, et EEnR.H o REMBELER
E . BB e T A L X RE 3
FHEAR K FHRTE S EEFXERENRR.
EBHEEMR R ENEE 1996 FE 11 H 28
HESWHELES M. ERH.MEEEE
FHEB Fsh ik .

ffr #
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184
245
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Gy WHFHAGTS . ETREBEARAHFR
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Ry EHE 1R, STHPFHKFEFLARE

EHFEFARBERE A BT
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(MESMEIZANBE1E 1L A28 A)

HE nH HEE Wik B By AL T R friEE Sharpe 1,
E LS E 1u9 160 17. B8 47, 945 30,00 ]
LB =—55%.UB =35 Wt = 5% Wi, =— 5",
1 ARG 490 51 61 10, 265 14.11% 57.29%,
5 MBE A& 199 83 84 13.28%¢ 14.50m% 56. 812,
10% Mg S A 469 52 A& 16. 54 % 14. 71" 78. 43 %
200 ARG 154 &7 63 24 B7 15.93% 120, 994
3000 MBS G 104 g6 f5 26, RO 17, 205 144, 718
400 FEH & 109 oo 71 48.62% 19. 6% 2% 218.26"%
45%; WS 499 03 7l 56, 39%, 22.807% 225, 22%
LB =— 7%.UB = 7% Pwi, =700 | Wi =— 71,
1o MUE & 490 73 51 15.93% 11. 684 §3. 57"
590 BB & 459 75 53 18 73" 11.92°; 115. 16%
10% MESE 492 74 56 21,894 12.44% 145.79%,
20t MR & 197G 79 f3 27. B48: 13.69% 166, 849;
30y MR & 499 81 66 32.83% 14, 842 157,544
dot: RURH & 193 89 7 48, 564 17.25"% 252,500,
45t BLERE S 498 i 75 50,532 21,74 280,821
LB =— 10%.UB = 10% S Twe =100 W —— 1,
1% B EE 490 59 45 22.02% 9. 68" 175. 84
Bl MBEH & 459 65 52 25. B2 10. 624 166. 05 %,
10k AEEE 459 86 56 27. GBY 10, 84 %a 211.12%
200 A & 49y 74 63 32, 03% 11. 682, 231, 38"
0% MERHE S 40% 78 68 26,4950 13. 119 240,095,
W0k B & 300 R 75 51,08 15. 95 288,97,
454 FERAE & 498 87 78 £1. 82" 20. 95 % 271. 29%;
H¥ .M TaiFEsFER: EFR ARBHHASHERENRNETF LR

B)HFIH BEE.SWRLEETER L
e KU FEAFES T EERREMALCE
B m ) S RHESH P HEREEM
Sharpe Ll BRI . MHEEEM TLIARERK
(BB L TR ENRKR LA LR,
TL AT 5 25 BE Y T #0 Sharpe He BEF MU 7K OF 2
MR EE . BSXETSHAAFMRE. &
AIFEST ALL2W I HBEHRERE.
ERARESARBHONEFT (P RBRES
SRER, AREHEERLREF LT RAEM
() TO Bl T TR — 88 E MR L fl

A2 SERY X0 B AFEE R K F o B8 i 25 .

(T RSZHFERAKD. SATHAY ) K03
FTHEHMHERERILHALFREUL = (5%,
— 5% EERER HEER) M, S RE
KPR RASAERMNET ECF) Bay R
EARTAAKR: AR E KF (e = 407 &
45307 MBHRAS, LA WS ENFHEEER
EEEMBE TR 3 MK EREE ONTR
HREMNREET. HESWERN G TRME, EL
FETHEL N LMW ERMRELEZNTLE
& b3 A B IR ).
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51 SRS, rERETHMURA SN . ETEE SEMMEATPAE — 21 —
£, LEIOREBRAETIAAEFRBENATRENERABRESRE
(BB 190 F 12 0 EHE 1995 4 B 20 A

HEERF oo 2 B SR FEL a3 trifEE Sharpe I

LB=—5%.UB=3%; [ We =358 W =— 5]
1% PB4 200 8u 57 Ju. 5% 15, 05 %, L70. 44 %
Yo B EH & 200 86 62 36. 120 16, 07 % 193, 65 %
10% F B H & 200 82 5 40.70", 17.45% 204. 624
20 REEE S 200 80 Gl 50.33% 18. 6744 242,75,
30% HEA 4 200 o1 i 56, Gulsy 19.70% 260. 26%,
400 R K & 200 02 73 53. 14 % 21.541; 165, 96 %
) 45% HEH & 200 0z 72 £8. 387 04.64% 257.22%
1% MR & 800 77 58 12,63 % 14.53% 2. 46 %,
3 RS §00 77 0 17.07 % 15, 25% 7913 %
100 RUBEH & gu0 78 60 19. 424 15, 305, 04.27%,
200 RERES g0 83 64 25,00 15.39%, 130.57%
300 RS 80N 84 62 32.74% 16, 85 % 166, 63 %
40% KEHEE gon 89 68 39.17% 17.95% 190. 44 %
5% MR G 8o 93 73 43.34% 19,500 196. 66 %0
1% HEH & L8 73 55 12.84%; 14. 21% 53.17%
6% DB & 1128 78 59 15.36% 14.13% 73.28%
10% AEdHS 1128 75 58 16.15% 14. 26 % 78.23%
20% AEHE 1124 79 58 19. 83Y%; 14. B5% 99. BR";
30% ABH G 1129 B fid 25, 28 % 15. 6% 129. 49 %
0% KE9 & | 1124 L3 68 28, 85%, 16. 144 147. 76%
45% K& 1128 B9 7l 30.81% 17.18% 150. 78"~

e RYIRCIT FhE- 3
=M
oG 0N w

S o

(9951 A2

m @
[l ™
o
EE
e L
=3 =]
g 2

LB=-5%. UB=5%
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0o o ©C OJ 3 m m © @© m
[a ] 3 =~ (a2 ] ™ =] [} sl o [ ]
DD DT T KR T o I
AT - T,
- A N o N S
£L =] e [ [ = x o =] (=23
=1 =1} h b3 =2 f=r] j=1] e} =] (=2
2 23 T3 F 32 32 2 2

—+— L urATE &L

i A5% B ] e——t 2 A em— 00 B )
L I__TF. MLEE &
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B 3ca:

(D HHETRAMIEEZSH.ER.AFES
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ML ENEHEmMS FAEZRMER
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H B EER T AT Sharpe bb 8 538 tn. o5t
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KEE, AR R KF B & 89 B Ll ik
#5 ¥ (accumulated geometric return) B ERE . L
i B in-sample £ & out-of-sample . ¥ T 514

KFCFAEREES 1 EIEBREA KRB
ELVE-ES L LS

s
th
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BRI EE

0%

25 4 LB=5%, UB=5"%

&

h
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1995467 52 0 ol
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19985F10H2H -
199941721
199954 B2

10% A& 86 &

% D0, PR Ay e 0, By S AR

B 3chr  EF 123071004 F 1172871996 MEREN AT REZHBRREFTES 5 LI A SEMHEE

4 HERIE

FAAXETHESHEWRENTTHFR.AH
Quanz Portfolio # & 7 tr . A HFIT T L&
IEHTH 160 F A LXRENBRRASTHUES T
WOREET . REBLHBA). HSEM. it E
EE D BRERALTRASEREYEEA
AEREEHR: Q) ELESHFERT . FRRRK K
ERR R S K B Mm T%H R F E Sharpe
AR AZH{EAR KR DERS ETF
ME — W RENITPHAENENERESE
it & in-sample 3 & out-of-sample FF HE FiF A 3§
BHEGNER: ) FERETH TR 5%
ERENTE: ) EARTFEZTT. SRR KT
BRASHRERLMEE R LT H0L N FHE
WREZIELETREAELTRTHHEARAE
HEMNSEEEEA.

BITREEE WS AR E AR E a0
EFTHM TR ZR AEFHEMRREE AW
B E SR ROEAR T EMEAS K
iEHPRBEEEYR. DELABN. Hik. F8)
FHRMOBERE & HTREG. A UETREE
EHEENER R .MAHETAHRMMERS
W IR B 2 18 45 0 B 4 8. A< S ATk B L AT
{# Fi 49 Quanz Portfolio HF R AH R KAER
WA MBIELEARE S, 15 B TREN HA
B mReRfENTH . A SnaERRag
& AR E LR IEHFE LK. Quanz Portfolio
BUERHTX 6. (h TRERS AT
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Portfolio analysis to Shanghai stock market: a trade-off between
mean and absolute deviation

LU Zu-di'  Z HAO Quan- shui®

1. Institute of Systems Science, Academy of Mathematics and Systems Sciences,
Chinese Academy of Sciences. Beijing 100080, China;

2. Department of Management Sciences,City University of Hong Kong. Hong Kong

Abstract: Large scale portfolio analysis to stock markets in China has not been much discussed in the lite-
rature. In this paper, based on the approach of a trade-off between mean and absolute deviation, we inves-
tigate the portfolio performances of 169 A stocks in Shanghai stock market. Some useful conclusions are
derived . which are helpful to understand the investment in Shanghai stock market both for the investors
andt the market supervisors. This paper indicates that the software QuanzPorticlio utilized is efficient to
cope with the large scale portfolio data. and helpful to analyze the portfolio investment in secuity markets
for investors (in particular, the fund company ).

Key words, Shanghai stock market: portfolio analysis: mean-absolute deviation trade-off:

QuanzPortfolio software
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[k P
F AL 160 A BRMA Sharpe EBHEHBRIE
W 100 FE 1P B IHEIWIELL A2 H . BER—499

BERHAEK 44 JL AT 45 3 R Sharpe
CHONGQING WANLIN ' A’ 5.05% 53. 83" 0.10%
CHINA SICHUAN ‘A’ 5. 21% 68. 24%; 0. 30 .
SOUTHWEST PHARM. ' A’ 6.05% 53.19% 1.97%
SHAIL FENGHUA BALLPEN ‘A’ B, 200; 48. 95 2. 46"
SHAL TUN. ENGR. ' A’ §. 95% 50.04 3. 89Y; .
HUANGE MCH. &ELTN. 'A’ 7.05°; 52, 59% 3. 907
SHAL FEILE ACOUSTICS ‘' A’ 8. 31% 52.42°%; 8. 31
SHAI SPC. STEELTUBE ' A’ 8. 82% 54.67% 7.00%
SHAL FRIENDSHIP * A‘ 5.01% 49,45% 8.11%
SHAL DRAGON HEAD ‘A’ 9. 23"%; 49.38%; 8.53%
XIAMEN MOTOR ‘' A’ 9. 60 50. 96 %% 9. 02%
SHAL ERFANGIT 'A' 10. B9 52.64%; 11.18%
JINAN DEPT.STORE STK. 'A' 12.43% 57.86% 12.84%
SHAL ET.CHIN. CMP. ‘A’ 11. 85% 52.09% 13.15%
SHAL YIMIN DEPT.' A’ 11.13% 44, 44% 13. 79%
FUZHOU DONGJIEKOU ‘' A’ 13. 06% 54. 83 % 14. 69%
SHAIL JIELONG IND. ‘A’ 12.77% 52. 85 14. 71%
WUHAN CHANGYIN GROUP ' A’ 13. 05 58.17% 15. 44 %
BEIJING TIAN LONG ‘A’ 13.57% 54. Q1Y% 15. 87"
NANTONG MACH. TOOL ‘A’ 15.12% 3. 36% 15.97%
SHAIL LENNGUANG INDL. ' A’ 14. 65% 58.22% 18.59%
HAREIN SHRIBLE ‘A’ 13.14% 48. 78Y% 1h. 68 %
FORWARD GROUP ' A’ 13.85% 51. 37% 17.23%
HARBIN SWAN IND. ‘A’ 16. 09 % 51.43% 21.56%
CHINA ENTER. STOCK CO. ' A’ 14.92% 45. 64% 21, 73%
BEIREN PRINT.MCH. A’ 18. a4 50.11% 22,068 %
SHAI NO. § DEPT. ' A’ 16. 49%, 51.44% 32.33%
HUAXIN CEMENT CO. ' A’ 18.19% 58. 67 % 22.409%
SHAI XINGYE RLST. ‘A’ 16. 602 51.44% 22.55%
SHAI.ELEC. APPARATUS ' A’ 19.13% 0. 91% 23.21%
CHINA FIRST PENCIL * A’ 16. 202, 48.19% 23.25%
BEIJING TIAN QIAQ 'A’ 18. 49% 57.82% 23.34%
FUJIAN CEMENT CO. 'A’ 17. 94 % 55.24% 23.42%
SICHUAN GLDN, SUMMIT ' A’ 16. 74 % 49.35% 23.70%
SHAIL QIANGSHENG TAXI' A’ 17.18% 50. 61% 24,06 %
SHANGHAI DAZHONG TECH. 20, 78 % 5. 25%% 24.15% .
SHAIL JIABAD INDL. ' A’ 17. 87 % 51. 7% 24.87%
SHAI FEILE ' A’ 19. 71% 58. 28Y%p 25.24%
DALIAN DEPT. STORE 'A’ 19. 2u%; 5u. 63% 28.05%
SHANDONG BOHAI GROUP' A’ 23.89% 65. 56% 28. 81 "%
TSINGTAO BREWERY ‘A’ 19. 997, 51.82% 28,925
TONGHUA DONGBAOG ' A’ 23.10% 61. 08%s 20.62%
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S E K T 47 L AT it 215 32 ez Sharpe
SHAIL NO. 1 DEPT.STORE ‘ A’ 15.55% 47. 9444 30.34%
CHENGDU MEASURING TL."A’ 26. B2 Y% 9. 24 %/ 31.52%
SHAIL REFRIG.COMPR. ‘A’ 21. 7294 50. 30% 33.24%
BEIJING LIGHT BUS ‘A’ 25,70 73. 58104 33.56 Y
SHAL HUANGPU RLST. "A' 21.78" 49.95% 33.59%
BEIJING WANGFUJING A’ 22.30% 50. 26% 34, 425
NE. HUALIAN ' A’ 23.82Y% 54.15% 34.76M
NINGBQ ZHONGBAL CO. ' A’ 23.22% 52.10% 34.98%
GUANGZHOU ZHUJIANG ' A’ 23. 87" 52.28% 36. 09%
LIAOYUAN DEHENG CO. A’ 27.98% 63. 400 36.25%
SHAIL YANZHONG INDL. ' A’ 24.91% 54.83°% 36. 31"
BEIJING URB. TRDG. "A’ 22,021 46.77% 36.38%
MENG DIAN POWER "A’ 25.07% 54.25% 36.994%
SHAL TOMNGJI SCL. ‘A’ 22.790% 47. 745 37.26%%
XIAMEN ENGR.MCH. 'A’ 29, 17% f4, T4 % 37.34%
GUANGZHOU SHIPYARD 'A’ 25,950 55. 70% 37T 61%
JIANGSU YUEDA "A’ 25.96% 55. 14 38.08%
HAWSON (FUJIAN) "A' 27.30% 58. 54 14 38.09%
SHAL HERG A’ 26.65°% 36.33% 38.42%
SHEN MA IND. ‘A’ 28. 25 59,374 39. 16Y%
CHANGCHUN AUTOS. TWN.'A' 26.19% 53.52% 35.39%
LESHAN ELEC, POWER A’ 24. 23 47.95% 40, 104
SHAL LANSHENG CO. A’ 25.84% 30,87 40.97%
SHAL RAW WT.SUPP.CO. ' A’ 28.92% 56.99% 11.970%
KUNMING MACH. TOOL CQ. A’ 3u. 12% 59.49% 12.22%
ANSHAN TST. ZINV. ‘A’ 33.08%, 65.37% 42,969
SHAL DAZHONG TAXI ‘A’ 29,080 55, 46% 43.43%
ORIENT CO. "A' 20.49% 55.35% 44.26%
BEIMAN SPC.STEEL CO. ‘A’ 31.61% 60. 03 % 44.33%;
NANJING XINJIEKOU ‘A’ 26.92% 49, 45% 44.347%
CHANGCHUN DEPT.STORE 'A’ 28.36% 52. 69%% 44.33%
HUCHAN®G STL. TUBE ‘A’ 30.99% 55. 78% 466013
NINGBO CHENG HUANG ‘A’ 26,5653 45.96% 46.91 %
SHAL GUOMAL INDL, ‘A’ 25.61% 42.89% 48.04%
HANGZHOU JIEFANG ‘A’ 32.21% 55.21% 4%.29%
ZHEJIANG PHEONIX CHM. ' &' 37. 305 63.12%% 49.59%
CHENGDU PEQ.DEPT. ' A’ 28,645 46.59% 50.74%
SHAL JINLING CO. 'A’ 31.14% 50. 45% 51. 80"
SICHUAN EMEI GP. ' A’ 34,205 55. 6% 52.47 %
TIANJIN QUANYE "A’ 35,285 56. 24 % 53.84 5
SICHUAN EURO-ASIA ‘A 45. 165 70. B5 %% 56. 685
FUJITAN YAOHUA GLASS A’ 41, 482 63. 00% 57.10%
SHAL RADIO & AUDIO ' A 43.82% 65. 680 59, T1%
ANSHAN NO. 1 CON.MACH.'A' 48.42% 69. 204 62.75 %%
SHAO XING STORE 'A' 38.01% 52. 5hY% £2.80%
SHAI, NEW WORLD TRADE ‘A’ 36.83% 49. 700 §4. 05 %
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BE AR T8 LT g 5 2R VREE Sharpe Lt
HEBEI WEIYUAN IND. "A’ 10, 330, 31,865 4. 41% ,'
MAANSHAN IRON & STL. ‘A’ 41.42°% 36, U8 Ly B4.904"; |
BAIDA GROUP CU.° A’ 57, 441, 80, 724, fid. 96L; '
SHAL LUJIAZUI DEV. " A’ 37.08%. 40, 34%, B5.01°:
SX XING HUA CUN .'A’ 45,407 §6. 9314 §5. 339 ,
SHAL VACUUM ELT, APP.' A° 43,50 7. 82U B6. 500 :
JINBET AUTO CO. 47. 79" 83. 95 % B6. 1% ;
WUXI TAIIT IND.LTD. ' A’ 44. 687" 58, 44%; B7. 8 ’
HANGZHOU TIANMUSHAN * &' 43. 324, 55, 240 6%. 36" ' .
JIANGSU CHUNLAN ' A’ 38, 58% 47. 20%% 71.16¢: 5
CHENGDU GONG YI' A 54, 447 G8. 28%; 72.41%
HARBIN PHARMS, A’ 48, 84 %, 56. 27" 74,540 ;
SHAL AIJIAN ' A’ 53,07 63. 51% 76. 00" ;
TIANJIN GLB. MAGNETIC ' A’ 49, 301 57. 66 Y5 76. B3Y% !
NTH. CHIN. PHARM. 'A’ 40,830 54. 78Y 81.84% .
SHAL WAN XIANG "A' 48,15 52. B5 Y 1. 0494 ;
ANSHAN COMBINED GP. ' A’ 56, 4872, 82, 740 82 6545 !
SHANGHAI ACE CO.LTD A’ 51.13% 33.17% 86. 75%
GUANGDONG MEIYAN GP. "A' 54.165% 36, 482 B7. 0474 .
ZHEJIANG JIANFENG GP. ' A' 59. 08"y §0.11% 89, 96 ‘
SHENERGY CO.‘ &' B3. 14% 60.51% 96, D9, :
SHAL SHENHUA INV. "A’ B6. 11°; £3. D250 96, 965 '
ZHEJIANG ZHONGHUI GP. " A’ 63, 14%/ 55, 82% 104.16%
NINGBO HUALIAN GP. ' 4' 66. 4921 55. 581 110, 64%
SHAL PETROCHEM.CUO. A’ B5. 12": 53.89% 111.55%
QINGDAQ HAIER REFRIG. 'A' 66. 11" 52.10Y% 117.10%
JINAN QINGQI MCY(CLES.' A’ 81. 60" 58. 68Y5 130, 524 .
SICHUAN CHANGHONG " A’ 93.69% 55, 73% 159. 154 '

®AZ 169 BN b Sharpe Lk A A KRN
ME I EI2HAAFE 1995 E 11 B 28 B . R=1400

BREE®H T35 L fa] 4 35 R bl Sharpe
SHAL LINGQIAQ ' A’ — 30 67 "y 49, 2043 — 73,50
SHAIL TRON & STEEL ‘A’ —25.85% 52. 261% —59.03%
SHAI NARCISSUS ELEC. 'A° — 22,348, 49, D843 — 34, 7N
SHAL GOODS & MATS. ‘A’ —ap. 200 48.07% — 32,613,
SHAL INDL.SEWNG, 'A’ — 22,315 53.44 % —351.11%
SHAL POSTS & TELECOM. " A’ —17. 6% 45, 80" —40, G957 \
SHAIL FASH.CLOTH. ‘A’ —15.77"% 48. 224 — 40, 3%y
SHAIL SANMAO TEXTILES ‘A’ —1A. 75 13. 23°% —48. D&Yy
SHAI.STEEL TUBE CO.' A’ —22.18": 61, 1045 — 44, 49%
SHAIL CITIC — JIADING "A' — 14, 9410 18, 3214 —43. N4
SHAL NEW AL FASTFOOD 'A° —17.25%% 31,742 —45. 03%
SHAL JTAFENG CO. 'A' —16.81%; 3Lo7N —42.30%
SHAI 4TH PHARMS. 'A’ —13. 324 15. 981 —39.84%
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i - o FrILiaksg PR Sharpe tH
SHAL JINJIANG TUWER " A’ —16.32% 54.81% —38. 89
SHAI PHOENIX BICYCLE ' A’ — 4. 96% 51.42% —38.83%
SHAIL FOREVER CO. ' A’ —17.82% 47.91% —36. 78
SHAL YUYUAN TOURIST ‘ A’ — 11, 80" 44.89% —35.36%
SHAL SHENDA CU." A’ —12. 46" 50. 36 % 34,67
SHAL ORIENTAL PEARL' A’ —9. 74 43.73% —33. 70%
SHAL SHUANGLU ELEC. A’ — 12, 40 52.U6 % —33.42%
SHAL LTANHUA FIBRE A’ —11. 800 50. 60 % —33. 38%
SHAL LTIANG HUA ‘A’ i 27y 48. 856 % —31.39%
SHAI NANYANG INTL. 'A° —10.21% 18.63% -—31. 28%
SHAL RUBBER BELT 'A’ —5. 04, 19, 141% —28. 36%
SHAL YAOHUA PIL GLSS. ‘A’ —5.00% 49.71% —28. 347
SAIC MULTIPLE TRD.CU. ‘A’ —7.51% 47.95% —26. 09 %
SHAIL 3F NEW MATL. 'A’ —8.16% 5D. 65 % —25.99"%
SHAL DAJIANG STOCK ' A’ — 6. 84 50, 650 -~ 23. 38"
SHAIL ALBATRONICS CU. ‘A’ — 6. 75" 50. 900 —23.08%
SHAI ZHONGZHENG INDL. ' A° —5.31% 50. 78% —a2.27% :
SHAI. HAIXIN GP. ‘A’ —4.53% 45.751% — 20, B4%
DONGXIN ELECT. CARBON ' A’ — 4. 95% 48. 64 % —20. 46Y
SHAI UTD. TEX. HLDG. ' A’ —5.17% 50. 16% —20. 28Y
SHAI SHANGLING ELTN. ' A’ —5.77% 54.90% —19. 62%
SHAL AUTO. INSTS. ' A’ —5.06% 51, 66 % —19. 48% :
SHAL WANGCHUNHUA ' A’ —4.02% 47,91 % —18. B2 :
SHAJ. WAIGAOQIAU ZUNE "A' —2.00% 46.15% —17.11%
SHALI. 15T. PROVISIONS ' A’ —2.03% 47. 9407 —14. 66"
SHAL COML. RLST. ' &' —1.41% 48, 24% —13.28% )
SHAL JINQIAC TRD. ZONE ' A — 1. 7% 51. 78 % 13,12 f
SHAJ. UTD. AGRICULTURE ' A’ — 0. 85% 48. 81 % 11, 90% .
SHaAI YATONG CO. ‘A’ —. 72 48.99% —11.68%
SHAL TYRE & RUBBER ‘A’ 0. 05 % 56. 09 —8.82%
SHAI. DIESEL ENGINE' A’ 1uB 49, 72% —7.88% i
SHAL LIGHT IND.MCH. ‘A’ b.33% 59. 87 —6.13% i
SHAI HUALJAN STORE ‘A’ 2.32% 49. 80 —-5. 408 i
SHAJ. WINGSUNG ' A’ 2,520 48. 02 Y —5.16%
XIAMEN TITAN ENTER. 'A’ 2.27% 56. 40 % —4.84%
CHINA TEX.MCH. ‘A’ 3.05% 54.53% —3.38%
SHAT CHLOR —ALKALT ' A’ 3. 16 53. 84 —3.42%
SHAL ZHONGXI PHARM. A 4. 11 % 50. 86% —1.74%
FUJTAN FULIAN 'A* 4.30%; 54. 36 —1.29%
GUANGDONG STAR LAKE 'A’ 4.38% 57. 95 % —0.73%
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