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Abstract

With the implementation of supply-side structural reform in China,
the economy has entered a stage of high-quality development. The
industrial structure is continuously adjusted and the proportion of the
service industry 1is steadily increasing. As a result, traditional
manufacturing industries are facing problems of limited development
space and financing and operational difficulties. Meanwhile, the
securities and stock markets are experiencing continuous improvement
and development, with profits in the financial industry increasing.
Consequently, manufacturing enterprises have begun to shift their focus
towards financialization as they "off virtual to real". The pharmaceutical
manufacturing industry plays a crucial role in China's economy with
promising prospects for growth. In recent years, influenced by both
internal and external factors, this sector has started allocating financial
assets. Yunnan Baiyao, a leading enterprise in the pharmaceutical industry
with a strong emphasis on financial management,so it is of practical
significance to study its financial performance under financialization.

This paper first reviews relevant literature and theoretical
foundations from both domestic and abroad sources. Subsequently, it
provides an in-depth analysis of Yunnan Baiyao's current state of

financialization along with its motivations behind such actions.
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Furthermore, this research has adopted entropy method to compare and
analyze the existing problems and shortcomings of Yunnan Baiyao's
financial performance from the vertical and horizontal directions and five
dimensions of debt repayment, profit, operation, development as well as
research & development capabilities. According to the above research, it
can be concluded as follows. Firstly, Yunnan Baiyao's financialization is
influenced by both internal and external factors. Secondly, there exists an
excessive level of financialization within Yunnan Baiyao. Thirdly,
financialization exerts a negative impact on the financial performance of
Yunnan Baiyao. Fourthly, financialization moderately hampers the R&D
capabilities of enterprises. Lastly, it is recommended that the government
should strengthen its supervision over enterprise financialization and
encourages entity businesses to prioritize their core operations and
physical investments. At the same time, The Yunnan Baiyao Company
should concurrently enhance its awareness of financial risk prevention
and allocate its own financial assets reasonably, focusing on the
development of its core business.

By analyzing the impact of Yunnan Baiyao financialization on the
financial performance of enterprises, the study on the financial
performance of enterprises from the micro level will be enriched. And
suggestions are also provided for other Chinese enterprises to carry out

financialization activities so that entities can make full use of the positive
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impact of moderate financialization in the process of financialization and

avoid the adverse impact of excessive financialization.

Keywords: Financialization; Financial performance; Yunnan Baiyao
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SR 4.2 BIRRKIREE L

HARTE bR 2022 2021 2020 2019 2018 2017 2016
A AU 2 1.90 2.21 4,32 3. 28 3.18 3. 02 2. 80

B R # 9.24  9.58 20.80 15.99 14.35 14.89 14.84

CER=EEVIIES 26.32 27.15 27.75 28.56 30.55 31.19 29.86
MBEPREE 568 5,21 10.52  8.08  11.39  11.98  13.36
ST PR 1.88 -5.30 11.20 -7.95 9.66  12.67 27.45
BV AE KR -3.27  -48.84 43.62 28.08 5.83 8.8  4.78
BN KR 0,32 11,09  10.38  9.80  9.84 850  8.07
R 1 K R 7.00 -49.17 31.85 19.75 5.14  7.71  5.38

MRANG S 14.70  13.07  10.21  9.21 8.81 8. 45 8.09
RN S
N2 ONER]

Bl KPw . ARESERIT TS

0.94 0.91 0.55 0.59 0.41 0. 35 0.4

(2) Bdf AR e AL 2R
RIE A (3 (4 (5) , X =rE LM 55 SR b AT bR L AL B AR
FAbHE, THEIFEE Excel 58, 45 RWIE 4.3 Fin:

£ 4.3 E=EAZ 2016—2022 £ TIgIEbrEiL b4 R

A ARIEFR 2022 2021 2020 2019 2018 2017 2016

L& 0.19853  0.25001 0.02942 0.50001 0.50001 0.14706 0.49265
mahE 0.50001  0.02971 0.24258 0.50001 0.47525 0.14852 0. 17822
AR IL S 0.13548 0.23719 0.09317 0.50001 0.40725 0.41457 0.50001
FERCE 2 0.19231  0.26924 0.03847 0.50001 0.38462 0.38462 0.50001

17 B3 J8 e 2 1.00001 0.61972 0.15494 0.00001 0.09155 0.20423 0.45775
MNP 2 0.44445  0.15556  0.00001 0.26667 0.71112  0.73334  1.00001
MUK K E#2% 0.00001  0.13330  0.42084 0.62632 0.74622 0.99651 1.00001
MIRPEREEER 026667 0.24445  0.11112  0.00001  0.77778  0.80001  1.00001

REIBC 0.00001  0.12810 1.00001 0.57025 0.52893 0.46282 0.37191

Bk

&
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8% 4.3 mEHEZ 2016—2022 F & BRI FEL A ELE R
HAKIEbR 2022 2021 2020 2019 2018 2017 2016
BRI 0.00001 0.02942 1.00001 0.58392 0.44205 0.48876 0.48443
A T ) 0.00001 0.17044 0.29364 0.45996 0.86859 1.00001 0. 72690
AEEREA 0.05767  0.00001  0.65154  0.35215 0.75829  0.83068 1.00001
MBEPEEEKR 0.27769  0.07486  0.54097  0.00001  0.49746  0.58249  1.00001
ENVANERE K E 0.49287  0.00001  1.00001 0.83193 0.59129  0.62406 0.57993
EVRAIEK A 0.00001  1.00001  0.93408 0.88023 0.88395 0.75953 0.71960
HRER KR 0.69329  0.00001  1.00001 0.85066 0.67034 0.70206 0.67330
MR AGEEE  1.00001  0.75341  0.32073  0.16945 0.10894  0.05447  0.00001
RN
1.00001  0.94916 0.33899 0.40679 0.10171  0.00001 0. 08475
BN H A7
Bl ks Excel HHHE TS

(3) IR AR

R A (6) (7D (8) (9, FIH Excel BABIEITH LB R, 45
TH5L 18 RIS . 25 RSB E . BRI RS WK 4. 4:

F4.4 BEETZHALZSERATNEONE
fetn )2 HAR$E R WE e ERFRH e E w
W& 0. 8940 0. 1060 3.97%
al bR 0.8916 0. 1084 4. 06%
A5 fE
BrE AR 0.9323 0. 0677 2. 53%
FERLEL R 0.9247 0.0753 2. 82%
IR 0. 7788 0.2212 8. 28%
T T = i e R 0. 8438 0. 1562 5. 84%
Hishe
NS TS 0. 8528 0. 1472 5. 51%
SBEPE J  R 0. 8089 0.1911 7. 15%
BRI 2 0.8512 0. 1488 5. 57%
Vel
Bl R 0. 8206 0.1794 6. 71%
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SR 4.4 WHEET = O S IRRXT MAAE

Fers 2 A ARYE PR JEE e ERFRH ¢ B w
e EA R 0. 8471 0. 1529 5. 72%

T FRE
SRR R 0. 8309 0. 1691 6. 33%
ST PR 0. 8269 0.1731 6. 48%
BRI B K R 0.9051 0. 0949 3. 55%

KIERES

BNV KR 0.9175 0. 0825 3. 09%
R HE KR 0.9146 0. 0854 3. 20%
RN s 0. 7245 0.2755 10. 31%

WER RE
WERIEN BN LE 0. 7621 0. 2379 8. 90%

ks Excel THHETS

BUE AR T BT AN 2R S RE L, USRI R bn R 22 5L
B, ORI 55 SRR s 2 TR PRI, 7R AR ) DG IR A B B AL
ABTENR . T UURYE & Fahn OB R BCEATHE?, DA eI E 2. AR
BAEnI 2 WA 4. 5:

£4.5 ZEHAZY 2016—2022 £ & BIFNEHL

—H ety BYEREERE (%) HE4 R 7/Ei=0 7 B HE44
Bl R 3.97% 13
sl bR 4. 06% 12
PEfTRE ) 13. 38 5
AN g 2. 53% 18
FERLEE 2.82% 17
o R 8. 28% 3
TBN TP R 5. 84% 8
HIZRE ] 26. 78 1
ALK 2R i e R 5.51% 11
SBEPE J R 7.15% 4
BB R 5. 57% 10
FFgE 24,33 2 Bl R 6. 71% 5
HEERR 5. 72% 9
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SR 4.5 mEHZ 2016—2022 FE R IBIREHA

—JAekr B YEFERUEA (%) HE4 & =Y N HE44
B e 24. 33 2 SR PRI R 6. 33% 7
BRI R 6. 48% 6
Bl R G K %R 3. 55% 14
KIERET] 16. 31 4
BN KR 3. 09% 16
VR K R 3.20% 15
it N B 5 10. 31% 1
it % g 19. 21 3 RN 8
8. 90% 2
W B3

ks Excel THHETS

4.2.2 BIRALIBLER 54

FRU AR (100, 77 LLH- L 257 125 2016—2022 4025 S0 b
BRI EIEG, AKSRILE 1.6:

£4.6 =EAZ 2016—2022 FEU F SN TEIRHNLGE B 5 EHAZ

Fhr LREa 4
2016 0. 2908 1
2017 0.2316 3
2018 0.2326 2
2019 0. 1599 4
2020 0. 1458 5
2021 0. 0862 7
2022 0.1112 6

G Excel iHHETE

= EZL TR S ST e R ORI, SRa P EAET %, Eig
RE SR 55 SRR i iR, BEGTRE TR iR/ e 2016 SF2REAIN m B E 2
SRR A, W35 SUURIF I — 4, 4RGS0 7009 0. 2908 43, 1Ml 2021
AN I SR (R SR KR 5 46y, BRI 3  AE [ 2 Se O E AR sh iR ok
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N 19.81 14478, RS EREREN—F, LRESUE2 9 0. 0862 7).

RAEIE 4. 1 e 1F, 2016—2022 48 2 B H 25 I 55 S0 435 & 1570 A < il
WREFEBEAREL 2 N FOIRES . BRI EAE AN TR, (HIE RN 55 5085 A=
TR . XU A EG LI TSR ILR, fEFEEEE R
Wl BB, WS E0NERER MAEAR T, 2 i AR E
23 Y T I R M R R R R

0.4
w— I} 55 BB GRS AT IY SRR
i \
——
0
2016 2017 2018 2019 2020 2021 2022

E4.1 =EAZ 2016—2022 FEE BT MERICEET R E

4.2. 3 BHEESHIIHT

MRPETH LS R, AT LS 2016—2022 4F 2 B A 25 M 55 S0 i 2 A 7 .
7=3. 97%X1+4. 06%X2+2. 53%X3+2. 82%X4+8. 28%X5+5. 84%X6+5. 51%X7+7. 15%X8+5. 5
T%X9+6. T1%X10+5. 72%X11+6. 33%X12+6. 48%X13+3. 55%X14+3. 09%X15+3. 20%X16+1
0. 31%X17+8. 90%X18, T = F HZA I 55 SO 2B, ReS it Rt =
F EHZG7E 2016—2022 AN [F4EFE ) BARTG -t AR E %S, DR 4. 7 F1E] 4. 2.

#£4.7 2016—2022 FE &4 F BAAB BN

A 2016 2017 2018 2019 2020 2021 2022

AR 0.291 0,232 0.233 0. 160 1.146 0. 086 0.111
PEffRE ) 0.290 0. 187 0.272 0.313 0. 046 0. 143 0.131
Hishe ) 1.201 0. 982 0. 852 0.334 0.226 0. 306 0.437

T FgE 0.711 0.736 0.674 0. 442 0. 644 0. 070 0.022
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BR 4.7 2016—2022 FH LK AAEBNER

S| 2016 2017 2018 2019 2020 2021 2022

R IERE 0. 863 0. 735 0.721 0. 632 0.923 0. 297 0. 386

WA RE 0. 003 0. 000 0. 003 0.013 0.011 0. 300 0.032

KR Excel THH P

L
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el i
" -t HiEH )
" == ZH e
N 2
0 A *k%\ﬁb
0 N R RES)
0+ T T T T - | ’ T ~_I
2016 2017 2018 2019 2020 2021 2022

4.2 2016—2022 FZHHAXEFEB T EHETNL

L ARG T S SR bR DR AR AT BAR S AT

(1) BEfiae 1ot

b AT RE 2 SR HIE T S5 R RE 0, O 1AMV R S5 IR 2 8 52
ST AV RS R AL R R SC B, IXRPRE AT LAA e SR S

2019 SELLAT, =P A EZ AR EI = oA, S FE a6 RE
JIRIEARDS, E@E MR 25l « &Kt 08, AR 5™ nl DLdg
AT MBS, ARdtm R . 2019 4F = B 25 TR A R 4
WE, ML E SRR, XEETRE A T SUH I .

O IALE e 7

RHE 2016—2022 “FE i 50 b Z A B U AR RIEAL = B 25 B R4 i e

RIEE 4.3 0B 1, = AZE 2016—2022 BN LR . IR BhH R AL
ERE IR AR FAAREL, BT =GP, 7R 2019 SFEERHE L 1 —NIEAE,
G =R B 2 AR S, XU B 2 R B B R AR B E R A A
—ANREFRVEE A, XI55 S080™ 4 T IE R BRI .

HAN R RART 1, AR MR s % & H TE R a1, /D
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T 1SR IR AR GRS L. = B B 2GR B H AL T 3ARIRES, 4
R T 1, BB AE X - s Ve Ads,  JE IR GRE I — % I PR o

—RORAE, BN RS 2 A A AR S BT AR BRI, R
AV R BT RE ST AN A2 W S5 AR R iy s T A R bR A v, DR Aol A R 4
NHRZNER S, FERSMMHMCE T =/ AR R A REFE 3
A, VIR R B RE ST .

WRAE = AR T T R, 2019 R AR Bl 5 6t T R, Rish B A
PR BT, SR E S RS LR HOR A T MR

—"'--"'———-‘\___--...

2016 2017 2018 2019 2020 2021 2022

S N = O

2016120172018 (20192020| 2021 | 2022
— L ZE|1.94(2.55(2.25/2.89(1.53(2.01(1.54
Wb 2| 2.63(3.58(3.15[4.65]2.68(3.34 3. 28

B 4.3 =EHAZ 2016—2022 58 G HTeirRLE S

@K Ae )

T 7 A5 AR LG F R A B s R 1 2 2016—2022 AR I KR RE ) -

WRIEE 4. 4 SHral 45, B URR AP AL L R B R 3 ) — B,
2019 4EILFH/AME, 49 23,27 f1 0.3, BT =4AEAT FHERDS, FEEFaTR
TE, PARFRE 34 R 0.5 ity BE UG SOt T BTN SR B R BE A o A Bt
ARMELH], PR R B T GE F IS W S AT R . —RIB DL, B Hft
I FE E S 40—60 28], AR B G 4ERFAE 0. 7—1. 5 Z [H]. 2016—2022
., AR R R E R 26, 5—35.56 2 (8], M AL KETL,
WA SR R AT, KHIETRE . = A AP AL R AR B, X R I Ak 47
AR BT A &R RN, R R T Al A TR AR 4R i AR e RE, F AT
RO IFA 2
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E4.4 =EHAZ2016—2022 FEKAIEGEE TR RLES
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2016—2020 4, =m AL BRI EEINGR, 32 “HrHRN” e, JFEAH
TEEWSEERNREHRN T EMERE R N, SBCEZRTE MaEa
YRR T IHRIREIE . 2021 FESZ R R BRI, R KE T, WA
THGHE AR BTN, AR PSR, BRUMGIRE 1%, Eigre 1A ritTh.

WRAEE 4.5, =M EAZTE 2016—2022 4F ) BSR4 5%, ZIRbR ik &
NS, BENIX RN 4. 48%—22. 66%. — MR, SIS K # R K HE n mE vk
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ST R e e T TR D 3 B A IR K g AU B it v, 4 o R, SEUE
IZREST TR

ZH AR A R R IUE T RS EFHE S, 2019 i L A AIGME 1. 86,
B S BIEIFAR T IRIEIE 4.6 AT, =T AT 2016—2019 FE AR S
BGEBAPTTH KR . — 72 T EAEM S Lk, = 8250 R 5
MOEME & JIRE, 55— 07 T2 17 55 56 4 WA Aol R B SRR 1) el R 364 PR A 3%
B AR IR T — 8 MR RR, (E AL 2R A7 7 i 22 i, T2 o5 P A
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NG T A b 28 R 3 B = B BN RE 7T = B ET 4 iR Bl Bt
7R R RIS RS TS, 2020 FEIA B fR/ME . 2016—2019 4F, BT A
BHME LK, 2 B 2538 FH OIS A A7 A7 D2 1 ms DA A AE 35058 BRI T SEORAS B
WAP= S (R Sl , 208 T3 I W 4 SEILE ORI L, sh 8 P i 5 . 2019
T, mFE AR OB I S 55T, SR GRREER IR, S T B4 s A
X R AIRILE 2 PR EICIDN

R AY BRI R R RSB, 2019 FERRAME. BE
77 JE i AR AR ) B2 AN B 7 SR A A . — B LK, BRI AR R,
FIZRB AN ARE, TR EME, 800 = 8 5 R AR

6 - 25
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4 | |5 R
o T AN
. R o L2
| e R

2016 2017 2018 2019 2020 2021 2022
4.5 2016—2022 E=m HAEBRISERTILES

ST

2016 2017 2018 2019 2020 2021 2022
B 4.6 Z=FHZE2016—2022 7Rk

(3) #ABESIHT

FABE IR ANV AETT 55 PRSI . SEILBE B3 (E R Re /). BRI, A
A ZE N SANEZ T8 R A B3 AN 18] 1% AR R . A A
Bffcdat . EDANEZR ., BRE BRI R 2 F A 2 A A RE
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2016—2018 4, =z Fg 2500 A% Bt LA SEARA 24 JRURS: B BRI 7 ol 9
TG 23R F PO KRR G T, dRE 200 29. 31 42T, 31. 33 427t
32.90 147G, 2019 -2 Fg F 257140 DL iy MU i e o ISR AR B o 3, A i 2
41. 734275, [FIEEIGK 26. 84%. AN BT U 5 HLBOKR, BRI otk
40. 66%. 2 B 11 24515 R I PR R MR 1 K 32 BEAR SE B B i I IS G, TN =2 5 o
XYL 2 B A AT SR e T A ERRRIE, S T AR LS

WyEE 4.7, AR AR I Tabr b, BREHE BRI R IA R T A
A, BB BRI AR A S B IR A B AR A B, #RAE 2020 fRIA
FUEAE . BHZAHNS LB E , BB, T 2020 FEF0 2021 4R 1 E VA 25
AR, KRR i 23 7 RNE AR . 2020 4F 2 B 245 4k SR RGN ik SR
S, A RIMEAEHIR 2 IE S 22. 4 1278, UEZRFEANE 55 LA 1) 34%.
2021 2 BT N ERRC, B EAGIETER B T 5 19. 81 /40T, HARKE, BB
PRI AR B A, IX U 2T 2 B RCR AN R RIS AL AR
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30 A—d—iﬁ_‘_‘__‘ == T 2
sl E LR
10 =t i ERIR
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B 4.7 2016—2022 £ =F EAEF G Z T ERHE

(4) KIERESI 73

AV IR JRE RE T T2 TR AE ORBF AEAF SR A R I, SR8y KBSl RiFis s
HIRE ST o A SCATIR B R 0 AT R bR A5 B B B R L B AR kI
FER AR AR G

WRIEE 4.8 AN, BRI KRB BN TR, U = r A2 E N —
BAGEI N, BEN 7RO RRAR A R I Yo B YA B A AN R R A
2021 £E ARTHIAEIZ P IR, 52 2021 SF g R B3 K 5 453 (1 5 i [0y £, 2022
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FENGOUIF RS o ARV AU 3 5K 5 ) AL e B8 K AOR S, IX 5 ilb ok
REATRIEMR. 2016—2022 48, MBI IERRWENLECK, 2017 4, mFHZ
SRR, BERCRE, AWM IR R . BEJEAE 2020 FE1E KB B
KAE, IXFEALEN I L 2 8 25 1 24 58 G BUR A B E — 2B 97 K. 2021
T AARERE T E, FREPBHURTFEII 57 B8, SRR
NFIEK
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0
=50
I ElL R %
e FALEK R = R

4.8 2016—2022 FEF=FHARBREISHERENLES

(5) WA RESI 73

i b R T LA i b B 58 A 3 1) < AL 2 o5 R S PR A/ 30 i 7%
JlA, 1A TT AT BB R BTG SR AL IR R E BB BokiE, PR
P Tt 2“7 ROSREI, bS] TR AL B AR R T e RE S, X
Al S5 A 5 N AV 178 B 1) 5 T 2> [RS8 B 30 7 A AL T
oM. NKIERE A TEF I NI, AR TR RE.

ARSORE RN R o PRI A BN o B ON L9 5 A T T HEAT 25 7
SRSV a= YAl IE

BB 4.9 BizR, 2016—2022 25 F H 25 BIIEA BN GBI LA FS
1E 5%/ AT, WERN GLEE 5 H/MEE BT, OREFTE 8% /A4, 2020 4ELAE, HIK
BB, WIETHR N AERE S WCRE, RESMB™REG RNt B &miiE
FEMR, AHIFR SR RN G HCR L E 1 TR

MEERSKTE, RN 5B L) 2 ETFi& S, (HTE 2017 4FF0 2020
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0

BFRHEN & 2N )
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0
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4.9 2016—2022 FE=F HAMREE SRR ES

4.3 IBIEZE T ZE B A SR SEM AR =X E

4.3. 1 EREMS A

(1) FEASHIEHL
M AR IR, AT ISE R B SO, I T BR 24 i1
AL HEAS SR AT A T 2K BT A AT 2 R 2 AT R X Lo AR S 5 AN EREI
18 N EARFE bR i 1 BE R N R m BEAT I 55 BUOP T o A SO BRI A Aok 4
s ZR75 W Bl AN S BRI AR DK HEAT e AT B, SRR TE A AR
2022 FINFK LT 2w SN R s RAREUE 1K 4. 8 P

R 4.8 BARIREFREME L

fabn/Ab bR =W B A BNl ASRIZNE BRG fEEREEZ
HEh 1.94 4.01 3.15 3.54 1.9 7.83
Mk = 2.63 5. 06 3.26 3.93 2.1 8.5
PP A R 27.75 19. 04 24. 22 15. 85 27. 4 9.31
PR 0.38 0.25 0. 32 0.21 0.39 0.1
TE B8 B i R 3.28 1.87 4.01 6.17 3.57 1. 44
TN R 0.9 0.75 0.93 1.19 1.32 0.7
IS 50 A 22 4.48 12. 82 3. 64 13. 54 5.96 4. 04
ST AR 0. 69 0. 64 0. 66 0.71 0. 68 0.52
e RS 7 1.9 4.1 2. 44 0.41 0.75 0.61
EDIFE 9.24 34.23 26. 94 18.5 10. 45 19. 33
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SR 4.8 BIRIRKhREEE

fabn/Ab bR =M EZ A BNl ASRIZNE BRGA fEEREEZ
CER=EEVIIES 26. 32 45. 64 82.91 36. 62 72. 1 83.61
SR 4L B 5. 68 18. 23 16. 01 7.9 6.78 9.57
PR B 1.88 16. 63 23.5 10. 48 12.92 7.87
B RE G K R -3.27 3.52 25. 39 -8.07 29. 58 -11.85
NN RS 0. 32 8. 38 17.9 4. 41 19. 25 -17.88
AR 7 1.67 26. 27 -13.62 35. 54 -13.77
BN G B 14. 7 8.9 14. 11 3.98 8.37 24.3
éﬁﬁi\)\t{jﬂ 0. 94 2. 65 6. 26 1 14. 28 29. 83

Bl HRAE 5 Al 2022 AR

(2) Bdf AR HE L AL 2R

WIEAR (3 (4 (5, MANFKEMAT 2022 FEHGRFIA AT I L
REFEFNFE AL TR, TR Excel 58, 580N 4.9 fix:

R4.9 BIEEISIREA ISR

fabn/Ab AP mEEZ A BRIIENL CRZNE O RZANE EIREZ
HILR 0.006745 0.355818  0.210793  0.276560 0.000000  1.000000
Mk = 0.082812  0.462500 0.181250 0.285938  0.000000  1.000000
AT IN S 1.000000  0.527657 0.808568 0.354664 0.981020  0.000000
PR ER 0.965517 0.517241 0.758621  0.379310  1.000000 0. 000000

P Lk 2 0.389006  0.090909  0.543340 1.000000 0.450317  0.000000
MR 0.322581  0.080645  0.370968  0.790323  1.000000 0. 000000
MUK K E# 2% 0.084848  0.927273  0.000000  1.000000 0.234343 0. 040404
SR R B 2R 0.894737  0.631579  0.736842 1.000000 0.842105 0.000000
e 0.403794  1.000000 0.550136  0.000000 0.092141  0.054201

B A 2 0.000000  1.000000 0.708283  0.370548 0.048419  0.403762
CER=EEVIIES 0.000000 0.337232  0.987781 0.179787  0.799092  1.000000
SRR 0.000000  1.000000 0.823108 0.176892 0.087649  0.309960
ST PR 0.000000  0.682239  1.000000 0.397780 0.510638 0.277058
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fetn/ Mkt mEAZ RFEE WIZk [CRZE BEZgZ fEImEZ
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RN S 0.527559  0.242126  0.498524  0.000000 0.216043 1. 000000
RN S

0.000000 0.059190 0.184147 0.002077 0.461751 1. 000000

=R AONER

ks Excel THHETS

(3) THEFEAAE

RIFEA (6) (7D (8) (9, FIH Excel BABIEITH PR, 75
THEL 18 RIS . 257 AL RS b E . AAREIRZ ML 4. 10:

R 410 JHEE T AR N FAE

fabr 2 B AR bR f51H e ErFRH g BUE w
HEh 0. 890 0.110 2. 704%
sl 0. 886 0.114 2. 791%
fine AR IL S 0.719 0. 281 6. 920%
PR 0. 744 0. 256 6. 302%
17 B3 J8 i 22 0. 794 0. 206 5. 074%
BT e R 0. 770 0. 230 5. 655%

HIiZRET)
I UAT MK 35K ] e 2 0. 645 0. 355 8. 733%
ST R 0. 892 0. 108 2. 666%
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R 4.10  SHEVE TSI N KIAUE

Fers 2 HARTE bR fH1E e EZRFEH g W w
SR PR 0. 846 0.154 3. 779%
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