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ABSTRACT 

Quantitative research on the new-born stock market is necessary for further investing activities. 

The speech of Xi Jinping at the first China International Import Expo (CIIE) announced the hatch 

of the Sci-Tech Innovation Board (STAR Market), a brand-new secondary stock market in the 

Shanghai Stock Exchange (SSE). The STAR Market began trading on July 19th, 2019 and created a 

significant success in China. The STAR Market merely serves for high-tech related firms and is 

impacted by the nature of technology-related issues, high volatility. Through the Paasche weight 

price method, it is found that the volatility in the STAR Market is much more violent than that in 

the whole SSE. It reveals that STAR Market indeed benefits from tech-related industries, but the 

separate amount of their influences is uncertain and has not been quantized. This research aims 

to vary, quantize these impacts and find out the most significant industry. 

It is expected that the performance of the STAR Market highly relies on the performances of 

different high-tech industries. Through multiple regression modeling, the output supports the 

assumption and successfully quantize those contributions. It is also found that "IT, Software 

related industry", which has the largest number of firms, does not has a dominating impact on 

the changes of STAR performance; "Telecom, PC related industry" is proved to have the most 

significant influence to the STAR Market. 

Keywords: Sci-Tech Innovation Board (STAR Market), Nasdaq, Shanghai Stock Exchange (SSE), 

multiple regression model, Paasche-weighted price index, 25 firstly-listed firms, Adjusted 

capitalization 
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1      Introduction 

China has become the second-largest economy in the world and any change in its capital market 

can bring an enormous impact on investments all over the world. On Nov 5th, 2018, the 

President of the People`s Republic of China, Xi Jinping, announced the establishment of the Sci-

Tech Innovation Board (STAR Market) in the opening ceremony of the first China International 

Import Expo (CIIE). Qualitative and quantitative researches are necessary to measure the 

contribution from the new market to the whole economy, as well as to make appropriate 

evaluations of the performance.  

 

The STAR Market launched at the Shanghai Stock Exchange and it uses a registration-based IPO 

system on a trial basis. The establishment of the STAR Market aims to: 

• Further, improve the current Chinese multi-level capital market; 

• Ensure a more inclusive and adaptable investment environment to innovation, high-

technology enterprises;  

• Promote the capacity of the whole stock market to serve the real economy.  

The structure of the Chinese multi-level capital market has been experiencing several aggressive 

reforms since 2018. China`s central bank takes further steps to encourage enterprises stock 

financing and facilitates capital market reforms to diversify financing services. These directly lead 

to the birth of STAR Market, which is mainly at the serves of high-tech related enterprises. STAR 

Market is expected to function as a well-structured secondary market in SSE like GEM (Growth 

Enterprise Market, another mainstream secondary market) in SZSE (Shenzhen Stock Exchange), 

but to be more specialized in tip technology development. 
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Figure 1. The birth of the STAR Market brings changes to the Chinese multi-level capital market 

structure. 

 

 

The status of the STAR Market in China is highly similar to that of Nasdaq in the US, but there are 

also significant differences in their functions. STAR Market is established based on the system of 

Nasdaq, GEM and New Three Board. STAR Market follows the template of Nasdaq to apply a 

registration-based IPO system for company excess. Both STAR Market and Nasdaq have a 

cautious focus on the listing and delisting to control the quality of stock trades. Both of them 

leave no limitation to the daily changes in stock prices. While STAR Market mainly serves for 

firms involved in high-tech industries, Nasdaq is facing for a larger variety of companies. Most 

diversely, Nasdaq is more market-orientated, but STAR Market is more government orientated. 

There is a little possibility for STAR Market to become a Chinese Nasdaq shortly. 

 

The registration-based IPO system has gained incredible success on the trial basis at the STAR 

Market. The registration-based IPO system is applied to the STAR Market, and the latest news 

from China Securities Regulatory Commission (CSRC), indicates that this IPO system is also going 

to be applied in GEM, in the latter 2019. In detail, comparing to the verification-based IPO 

system, the registration-based system requires more transparent information disclose but has a 
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more mature delisting provision. The current registration-based system remarkably reduces the 

risk of credit default and improves the quality of listed stocks, because intermediaries and 

underwriters are required by a higher responsibility from CSRC. Thus, increasing investors` 

confidence to the STAR Market, and then making higher use of the idle cash. 

 

STAR Market has a relatively loose access system for candidates, but it does not imply its high 

tolerance to those less competitive enterprises. The candidates have to be tightly involved in 

technology developing business and have to be absolutely competitive and constantly profitable. 

Till December 7th, 2019, SSE STAR Market has been accepting and disclosing a total of 181 

enterprises, 73 of them have succeeded in registration and are allowed to be listed on the market 

from July 22nd. 25 of the firstly listed enterprises have been launched in STAR Market for roughly 

4 months. Their performances through a quarter can efficiently reflect investors` attitudes to the 

new secondary market. Changes in the per-share price also indicate the usage of the current idle 

cash in society. There is a necessity for the analysis of their performance to find out whether or 

not the STAR Market has reached the expectation from CSRC, investors and those listed 

enterprises. Analysis of the performances of delisted firms is also unavoidable to dig out 

potential shortcomings and timely come up with appropriate treatments. Since May, defaults, 

misunderstandings and even distortions to instruction frequently emerged, cause inefficiency 

and waste to CSRC. The failures of their IPO into the STAR Market revised the standards from 

CSRC, kept developing and completing the operations to the new market. More crucially, push 

forward the development of the whole multi-level capital market. More targeted policies are 

needed for the shortcomings in the STAR Market. 
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Further development in the STAR Market needs critical researches to find out the factors to 

influence the performance of STAR Market. Although it is defined that the STAR Market can be 

significantly impacted by the changes in technology, it is uncertain about the incidence of the 

impact of those specific industries. The research will quantize those incidences and find out the 

most significant factor, to assist policy-making in CSRC. 

 

2      Literature Review 

2.1    Background, Necessity 

Before 2019, most technology companies were in the dilemma of sourcing funds for 

development and R&D researches. Through the research of Jun`s team to 1058 listed companies 

from 2006 to 2013, it is found that Chinese private technology firms with a relatively small scale 

have had difficulty in getting enough funds. (Jun, 2018) Moreover, the negative impact of 

constant US-China trade war deteriorates the investment environment around technology-

related firms. While through Liao`s research, they believe positive influence is also brought in 

from the great conflict----it pushes forward the development of tech-level in China, and even 

stimulate the birth of the STAR Market. (Liao, 2019) An article from Maoshuo Finance indicates 

that STAR Market mainly targets at those firms with a small or middle scale, highly targeted to 

the previously mentioned dilemma. (Maoshuo Finance, 2019) 

 

The expected stock exchange market, STAR, was later established under the pressure at home 

and aboard. In the news spread from Xinhua Economic, the STAR was evaluated as a piolet to 
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“knock off the reform process in the Chinese multi-level capital market.” (Xinhua Economic 

News, 2019)  

 

2.2    2018 Chinese multi-level capital market 

The birth of the STAR Market is initially regarded as a touchstone for the development of the 

Chinese multi-level capital market. In a narrow sense, it is for the development of the Pearl River 

Delta Economic Zone (around Shanghai). Innovation is related to high return and high risk. Li and 

his research team indicated that the 2018 Chinese capital structure is not effective for developing 

high-technology companies. (Li, 2018) STAR Market is a breakthrough in the technology growth 

dilemma. At the same time, Jiang implies more aggressive reforms are on schedule in her 

research to Shanghai Science and Technology Innovation Center in December 2018. She believes 

the latter new stock exchange market could be a powerful pump to Shanghai. (Jiang, 2018) News 

from Central bank, its deputy governor, Pan, pointed out several strategies to evolve the capital 

market structure and the bank sector. (Pan, 2019) China had been ready for the launch of a new 

stock exchange stage. 

 

2.3    Registration-based IPO system and underlying requirements 

The STAR Market is attached with a relatively loose access system, to promote the IPO 

confidence of candidates. Xinhua Economic News make a list of industry segment with priority 

in registration-based IPO system: new-generation information technology, advanced equipment, 

new materials, new energy, energy-saving, and environmental protection, and biomedicine, etc. 

(Xinhua Economic News, 2019) As supplementary, China Weekly News also announces 
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underlying requirements to the candidates---- firms have to be the top business in the field; and 

firms have to be in absolute competitive advantage in the field. Later, Danqing releases her 

article and indicates that STAR market has a relative more friendly entrance standards comparing 

to other stock exchange market, in general. (Danqing, 2019) 

 

2.4    Nasdaq V.S. STAR Market 

STAR Market is thought of as having similar functions as Nasdaq does in the US. Xinhua Economic 

News, as an authority in Chinese media, directly shows its agreement to this evaluation. (Xinhua 

Economic News, 2019) While there is some loud voice trying to reveal the differences between 

Nasdaq and STAR Market. Qin`s research team points out that Nasdaq features a market-based 

IPO system and it is more market-oriented. While STAR Market is more government-oriented 

and receives more influence from policy changes. (Qin, 2019) Reng Zeping, a lead researcher 

from Hengda Academy, came up with similar opinions as that of Qin. He believes STAR Market 

can never grow into a Chinese Nasdaq due to a restriction from government control. (Reng, 2019) 

In the meanwhile, Jin thinks the establish of STAR Market is aiming to transfer the idle cash into 

the technology industries, but Nasdaq has wider serving objectives from a wild variety of industry 

segments. (Jin, 2019) In general, researchers and investors think the development of STAR 

Market need teaching from Nasdaq, and it is little likely to become another Nasdaq in China.  

 

2.5    Performance of STAR Market 

According to the latest statistics from SSE, a total of 165 companies have applied for launching 

in the STAR Market, about a third of the applications are under the verification. In the opening 
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day of the STAR Market, the first 25 high-tech firms are permitted to trade in the exchange. Till 

now, 35 of the applications have succeeded in the listing, revealing a high possibility to launch 

in. Laura He investigates the performance of the first listed 25 firms, and she found that the 25 

stocks listed on Star had gained 140% on average by the time the market closed. (He, 2019) She 

has strong confidence that “the wall of money pouring into the market created several new 

billionaires.” 

 

3      Methodology 

The paper contains the stock performances of all listed companies in the STAR Market, from July 

19th to November 7th. The data of the 25 firstly listed companies, as the sample to the analysis, 

will be used to represent the performance of the STAR Market. A multiple regression model is 

applied to quantize the reliance from the whole market to some specific industries. 

3.1   Variables 

The dependent variable in the model is the “STAR” Index, functioning as the SHCOMP Index to 

the SSE. As the CSRC has not introduced the officially used STAR Index, the dependent variable 

to the model will be calculated out with the sample data. The “STAR” Index is in the parallel form 

to indexes in SSE, like SHCOMP Index and S&P/SSE 50 Index, using the Paasche-weighted price 

index method.  

 𝑃𝑝 =
∑(𝑝𝑐,𝑡𝑛∗𝜌0)∗(𝑞𝑐,𝑡𝑛)

∑(𝑝𝑐,𝑡0)∗(𝑞𝑐,𝑡𝑛)
 × 1000  (𝜌0 = 𝑤𝑒𝑖𝑔ℎ𝑡𝑖𝑛𝑔 𝑓𝑎𝑐𝑡𝑜𝑟) 

The index is a ratio that compares the companies` total adjusted capitalizations of a specified 

bundle of current-period, with the total of the same companies at base-period prices. The based-

period, t0, is July 19th, the first opening trading day of STAR Market. The capitalizations of 
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companies need adjusting with weighting factor, ρ0, to eliminate the impact of different 

liquidities of sample companies. The price index Pp can best represent the changes in the whole 

value of the STAR Market from the first trading day. The variables are calculated and showed in 

the latter figures: 

Figure 2. The daily record of "STAR" Index during 7.19 – 11/07  

 

Figure 3. Percentage change in Daily record of “STAR” Index during 7.19 – 11/07 

 

In Figure 3, the graph shows the "STAR" Index has a much higher volatility than the SHCOMP 

Index. The curve in the "STAR" Index magnifies the contributions from high-tech related 

industries, and this may support the latter hypotheses. 
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The independent variables contain the stock performances of all listed companies in the STAR 

Market, grouped by industries. They are divided into seven specific segments based on the 

nature of business: “Telecom, PC related”, “Instruments, Apparatus related”,” IT, Software 

related”, “Nonferrous metals related”, “Customized Equip Plant”, “General Equip Plant”, and 

“Transportation Equip Plant”. Data is all currently sourced from the Bloomberg, on the daily 

basis, from July 19th to Nov 7th. All variables are listed in the Table 1 (Appendix). 

 

3.2   Hypothesis 

There are high expectations that the changes in “STAR” Index positively relates to the 

improvements in high-tech industry segments. Constructions from the central government of 

China looks highly to the contributions from IT and Telecom companies. The thesis is going to 

test whether or not the performance of STAR Market has satisficed those expectations and the 

hypotheses are listed below: 

H0: The “STAR” Index receives a significant impact from changes in sum capitalization in 

high-tech industries. 

H1: There is no significant impact from changes in sum capitalization in high-tech 

industries to changes in “STAR” Index. 

 H2: The “STAR” Index receives a more significant impact from “IT, Software related 

segments” 
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3.3   Multiple Regression Model 

The dominate research question of the thesis is to investigate and quantize the contributions of 

different industry segments to the performance of STAR Market. The multiple regression model 

is highly suitable to the analysis for two reasons: first, the model allows multiple independent 

variables and find out their connections to the dependent variable; second, the model can sort 

the importance of independent variables, which helps to point out the most significant ones. 

Analysis result will be transferred into the standard formula: 

 𝛾 = 𝛽0 + 𝛽1𝑥1 + 𝛽2𝑥2 + ⋯ + 𝛽7𝑥7 

In the analysis, those variables represent:  

γ: “STAR” Index  

 β1x1: Sum Adjusted Capitalization of “Telecom, PC related segment” 

 β2x2: Sum Adjusted Capitalization of “Customized Equip Plant” 

 β3x3: Sum Adjusted Capitalization of “General Equip Plant” 

 β4x4: Sum Adjusted Capitalization of “Transportation Equip Plant” 

 β5x5: Sum Adjusted Capitalization of “Instruments, Apparatus related segments” 

 β6x6: Sum Adjusted Capitalization of “IT, Software related segments” 

 β7x7: Sum Adjusted Capitalization of “Nonferrous metals related segments” 

(All the variables are calculated to the daily percentage change, %) 
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4     Result 

4.1   Findings 

The analysis process is made in the Excel data analysis function: Percentage change in the "STAR" 

Index is the only dependent variable; Percentage change in adjusted capitalizations of different 

industry segments is the independent variable. The confidence interval to the model is set at 

95%, so 0.05 is the standard for t-testing. The formula from the multiple regression model turns 

out to be: 

𝛾 = −0.0000173 + 0.4212𝑥1 + 0.3655𝑥2 + 0.0432𝑥2 + 0.0480𝑥2 + 0.0313𝑥2 + 0.0604𝑥2

+ 0.0297𝑥7 

Figure 4. Linear Relationship Graph from the model 

 

 

Regression Statistics

Multiple R 0.9999538

R Square 0.9999076

Adjusted R Square 0.9998975

Standard error 0.0003886

Observation 72
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The regression statistics result shows a high fitness goodness-of-fit in the linear multiple 

regression model. R Square is equal and is close to 1, which means there is a remarkably strong 

relationship between the "STAR" Index and the total adjusted capitalizations of high-tech 

industries. 

 

4.2   Hypothesis Testing 

In the t-testing, the p-value of all independent variables in the model is smaller than 0.05. These 

numbers strengthen that all those high-tech industry segments are significantly connected to 

the change in the "STAR" Index. With Figure 3, we can find all industry segments in the model 

are positively related to the change independent variable. Hence, the null hypothesis, H0, shall 

not be rejected and the alternative hypothesis, H1, shall be rejected. 

Figure 5. Results from regression testing in Excel 

 

According to the p-value in Figure 4, it is obvious that the contributions from different industry 

segments are remarkably varying: 

C(x1) > C(x2) > C(x5) > C(x3) > C(x6) > C(x4) > C(x7) 

The p-value is the measurement of contribution to the whole linear relationship. The analysis 

results show that x1, the sum adjusted capitalization of Telecom/PC related segments, has the 

Coefficients Standard error t Stat P-value

Intercept -0.0000173 4.80113E-05 -0.35951 0.720394705

X Variable 1 0.4212041 0.003483421 120.9168 2.85753E-77

X Variable 2 0.3655153 0.003409189 107.2147 6.06227E-74

X Variable 3 0.0431578 0.001340641 32.19194 3.01228E-41

X Variable 4 0.0480052 0.002580924 18.6 1.67044E-27

X Variable 5 0.0313564 0.000795243 39.42992 1.288E-46

X Variable 6 0.0603854 0.002280499 26.47902 3.41669E-36

X Variable 7 0.0296777 0.002733305 10.85781 3.72855E-16
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most significant impact on the change in the "STAR" Index, followed by x2, the sum adjusted 

capitalization of customized equipment plant. Hence, we shall reject H2 because x6 is not the 

most significant factor. 

 

In conclusion, the changes in the "STAR" Index are positive related to the changes in the sum 

adjusted capitalizations of high-tech industries. The Telecom/PC related segment has a 

dominated impact comparing to other segments. The further investments to Telecom/PC 

companies will enormously influence the performance of the STAR Market. 

 

5     Conclusion 

This paper uses a multiple regression model to quantize the impact from seven specific high-tech 

industries to the performance of STAR Market. The output from the model analysis in the excel 

indicates that the STAR Market has a high reliance on the changes in high-tech industries. This 

high reliance well explains the violent volatility in the “STAR” index. It is previously expected that 

the most significant impact is from “IT, Software related industry”, because of this specific 

industry has the largest number of related firms in China. In the output of the model, the 

coefficient of “IT, Software related industry” is 0.06, much less than the one of “Telecom, PC 

related industry”, 0.42. The “Telecom, PC related industry" takes a dominant role in influencing 

the performance of STAR Market, and this result can be explained by the tight government 

control to this industry: In China, all telecom companies are not private enterprises, but state-

owned enterprises. The STAR Marker, as a policy-oriented stock exchange market, can be more 

easily influenced by the changes in the “Telecom, PC related industry”. 
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The most prominent limitation to the model is the measure of the weighting factor, ρ, which is 

based on the liquidity of the company`s stock. The liquidity is equal to the circulating shares 

divided by the capitalization of the company. As the value of circulating shares is not available in 

Yahoo Finance and Bloomberg. The weighting factor is replaced by the quotient of common stock 

divided by total equity, according to their latest financial report. The accuracy of the analysis can 

be influenced due to this replacement. 

 

The number of observations to the model is 72, a relatively small number to the analysis. It is 

limited by the short trading period of the STAR Market. The STAR Market has been trading for 

merely 4 months, so the database is not sufficient for more analysis. 
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8. Appendix 

App. A. Descriptive Statistics of “STAR” Index and industry stock performances 

 
Y X1 X2 X3 X4 X5 X6 X7 

Date % 
Change 

% 
Change 

% 
Change 

% 
Change 

% 
Change 

% 
Change 

% 
Change 

% 
Change 

2019/11/7 0.53% 0.78% 0.10% 0.69% 0.66% 1.46% 0.82% 0.78% 

2019/11/6 -0.66% -1.05% -0.29% -3.21% -0.41% 0.58% -0.16% 1.31% 

2019/11/5 -2.34% -1.01% -3.15% -5.35% -2.44% -3.36% -3.85% -2.71% 

2019/11/4 2.66% 1.71% 4.73% 1.72% 1.16% -1.15% -0.16% 1.16% 

2019/11/1 0.24% 0.22% 0.07% -0.56% 0.43% 3.25% 0.44% 0.16% 

2019/10/31 -4.51% -4.80% -3.35% -8.63% -5.62% -9.58% -3.59% -5.29% 

2019/10/30 -2.82% -2.60% -1.60% -6.36% -4.62% -10.39% -3.81% -3.37% 

2019/10/29 -2.48% -3.17% -1.34% -4.53% -1.19% -1.53% -4.70% -3.62% 

2019/10/28 3.15% 2.67% 3.05% 0.03% 1.94% 20.00% 2.87% 1.18% 

2019/10/25 -2.88% -2.56% -2.85% -7.05% -3.25% -1.41% -3.00% -2.39% 

2019/10/24 -1.89% -1.30% -2.56% -5.85% 0.90% 0.15% -2.21% -1.31% 

2019/10/23 4.37% 4.72% 2.47% 9.16% 6.05% 6.06% 6.19% 8.93% 

2019/10/22 0.40% 1.18% -0.16% -5.91% 0.25% 1.48% 2.97% 1.50% 

2019/10/21 -2.54% -3.47% -0.97% -1.86% -4.71% -5.06% -3.34% -3.75% 

2019/10/18 2.16% 2.52% 1.84% 3.31% 2.58% 0.47% 1.46% 1.11% 

2019/10/17 -0.74% -2.38% 1.32% -1.52% 2.94% -2.98% -2.61% -2.90% 

2019/10/16 -2.96% -2.64% -3.36% 2.34% -4.14% -5.18% -4.01% -5.04% 

2019/10/15 -1.14% -2.13% -0.39% 4.09% -1.27% 0.47% -2.49% -3.61% 

2019/10/14 2.27% 3.19% 1.64% 1.49% 1.66% 1.40% 1.89% 0.72% 

2019/10/11 -1.50% -1.86% -1.37% -0.24% -0.34% -2.10% -1.87% -0.03% 

2019/10/10 1.90% 1.30% 2.87% 3.69% 0.93% 0.65% 0.56% 0.70% 

2019/10/9 1.75% 1.52% 2.19% -0.86% 0.51% 1.34% 4.35% 0.49% 

2019/10/8 -3.44% -3.80% -2.17% -12.56% -2.39% -4.04% -2.66% -4.67% 

2019/9/30 -6.60% -8.37% -4.64% -3.81% -5.82% -7.25% -8.05% -6.38% 

2019/9/27 2.64% 2.15% 2.01% 14.56% 2.38% 2.66% 1.29% 0.78% 

2019/9/26 -7.87% -6.96% -7.48% -10.67% -8.60% -11.63% -12.00% -9.87% 

2019/9/25 -3.26% -3.08% -3.67% 1.51% -2.18% -4.83% -5.00% -3.64% 

2019/9/24 4.70% 6.17% 4.24% 1.29% 1.90% 2.86% 3.64% 2.34% 

2019/9/23 0.39% 1.37% 0.35% -2.79% -2.88% -0.08% -0.62% -0.62% 

2019/9/20 0.24% 0.48% -0.03% 0.39% 2.17% -1.09% -0.26% -0.75% 

2019/9/19 2.06% 1.60% 1.91% 7.73% 2.43% 1.30% 2.10% 2.31% 

2019/9/18 -1.70% -1.49% -2.27% 4.95% -2.13% -3.77% -1.85% -2.70% 

2019/9/17 -2.04% -3.29% -1.17% -1.66% -2.78% -1.98% 0.53% 0.88% 

2019/9/16 1.04% 0.63% 1.82% 0.55% 0.31% -0.24% 1.13% 0.67% 

2019/9/12 -3.29% -3.41% -2.66% -5.30% -2.75% -5.47% -4.10% -3.66% 

2019/9/11 -0.19% 0.81% -0.84% 0.19% -1.20% -0.79% -1.83% -0.99% 

2019/9/10 0.59% 0.87% 0.56% 0.01% 0.67% 0.39% -0.58% 0.31% 

2019/9/9 1.05% 1.84% 0.47% -0.06% 0.15% 0.86% 0.84% 0.50% 



 

 

 

2019/9/6 -4.25% -4.31% -4.28% -6.16% -4.84% -5.07% -2.10% -3.58% 

2019/9/5 0.37% 0.26% 0.39% -0.38% -0.25% 0.50% 1.99% 0.04% 

2019/9/4 -2.12% -2.04% -2.11% -2.75% 0.76% -4.05% -3.10% -3.03% 

2019/9/3 8.24% 10.15% 7.56% 5.59% 6.24% 5.84% 5.76% 4.71% 

2019/9/2 0.95% 1.17% 0.52% 1.08% 0.83% -0.15% 0.80% 5.76% 

2019/8/30 0.71% 0.19% 1.71% -0.80% -0.77% -0.80% 1.76% 0.11% 

2019/8/29 -0.54% -0.52% 0.09% -0.12% -2.26% -5.24% 0.46% -1.73% 

2019/8/28 -2.80% -3.01% -3.23% -3.15% -3.82% -0.18% 0.08% -2.17% 

2019/8/27 1.06% 1.60% 0.40% 1.19% 0.44% -1.47% 3.00% 2.11% 

2019/8/26 2.46% 1.14% 3.67% 2.01% 1.70% 7.31% 2.51% 1.61% 

2019/8/23 -5.66% -6.11% -6.12% -2.73% -6.14% 0.86% -5.26% -5.71% 

2019/8/22 -1.83% -1.09% -2.09% -3.03% -1.58% -4.98% -2.50% -2.83% 

2019/8/21 -6.54% -6.99% -4.96% -8.77% -7.60% -7.14% -9.36% -8.53% 

2019/8/20 -1.01% -1.20% -0.86% -1.21% -1.42% -0.54% -0.64% -0.32% 

2019/8/19 -1.26% -0.04% -1.53% -6.35% -0.77% -6.35% -1.85% -0.99% 

2019/8/16 -0.79% -0.03% -0.67% -4.16% -1.79% -0.54% -2.67% -2.61% 

2019/8/15 1.13% -0.09% -0.09% 4.38% 3.69% 9.30% 5.66% 4.12% 

2019/8/14 0.93% 0.52% 1.05% 3.45% 2.47% -1.36% 0.31% 3.75% 

2019/8/13 4.02% 3.23% 3.80% 4.59% 5.72% 15.60% 2.08% 4.59% 

2019/8/12 -1.78% -1.94% -1.76% -4.04% -3.88% 3.07% 1.16% -4.71% 

2019/8/9 -3.45% -4.71% -2.47% -3.09% -4.78% -2.71% 1.31% -5.60% 

2019/8/8 -5.79% -6.28% -3.59% -11.47% -7.85% -7.23% -8.04% -8.07% 

2019/8/7 2.75% 4.19% 2.27% -0.85% 2.81% -1.05% -0.22% 3.91% 

2019/8/6 -9.79% -10.81% -9.38% 1.38% -6.64% -12.58% -13.34% -9.44% 

2019/8/5 4.82% 5.79% 3.16% 2.00% 5.75% 2.55% 10.33% 4.44% 

2019/8/2 4.48% 3.89% 4.61% 3.18% 6.02% 9.90% 4.07% 4.86% 

2019/8/1 7.37% 6.22% 9.05% 11.57% 6.18% 4.43% 3.84% 10.56% 

2019/7/31 2.71% 2.36% 2.93% 6.69% 1.20% 3.75% 1.73% 3.41% 

2019/7/30 4.10% 2.56% 7.08% 2.16% 2.17% 0.66% 4.32% 2.80% 

2019/7/29 8.06% 6.33% 8.42% 12.09% 10.21% 7.53% 13.10% 9.70% 

2019/7/26 -6.62% -6.76% -6.75% -5.46% -2.49% -14.45% -2.93% -8.98% 

2019/7/25 4.85% 5.48% 4.64% 4.27% 8.83% -3.07% 4.14% 4.66% 

2019/7/24 9.52% 6.61% 8.22% 15.58% 17.67% 49.36% 8.54% 5.89% 

2019/7/23 -6.17% -6.46% -4.24% -12.07% -12.99% 11.98% -9.39% -15.98% 

2019/7/22 138.83% 143.46% 138.41% 48.70% 112.85% 92.98% 145.29% 266.60% 

 

 


