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SEEREDESMRANESTRESOHE LT . REES=FEA
EWBHREIE, M wind B2 5%, BERENESTIRSWESHTLHI,
A 1.1 FE 1.2 BoR, £H: 2017 F=SERENESPRERCESE
EbH 94.12%, LE=FREEH 92.42% EFT 1.7 APESHE, 5 2015 £—FFE.
2013 F=FHMNFELBRIHT RANELPREH OSELH 55.1%,
L= SR 54.07% 7T 1.04 M ESR, 5 2015 EMEE ST, B 2016
EFFRFTRRANES KIBRGHSRE, M 2016 F 11 AFHESK
ETE, SBHESFCUREGREBUERFEERT), RESCENSE
BRI THMBTE T/ MEEC.
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wind FEgfERfisR

ARKIR: wind FELERR

EeFR e CEERR, AREBEPFERERUKIE. Hi1oiTE
11 AT, ZM 2012 F=FEREMNEL=FEREHIESHRE
Feh#ELLSIE 94.31%, MEE 2012 FREM—R AR LEKTIE, 2014
FUEEREMESHREFCHPELLEIL 94.33%, 565 2015 F—FF A
R KR Lk, MmN 2014 FREAESHRECMNEFL LT, WRME
& ABRNEBERERE, Bl A BRNEBEREDS Eﬁrimﬂcﬁ
BRI ESFIFEOL, ARBVRFRFENE, RIR—IRXKELRNBTER
RIEBRE, KBETREOEMLETIL?

EfAREETY, —SEESRETFSMRR. BITEREZAE SN
SRANESZARER, MIERSRRBREES, MRITHTIFCHNHETK,
wME 1.3 FE 1.4 frire MEIRRE EHNEZE, ZZEESR=TIEEH
RETUMEE LR -FEETREN, EhfiEl. EEEH. RERME
BRARS L. #tLFTEl. Bl BRI 5 T 9.36%. 1.51%.
1.07%.0.7%.0.55% , R —FEBF TV AR Aeml, FFIX0.61%,
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BRIKIE: wind FAEMR

BRKIE: wind FELEMR

HYMEBEESECRAIUER, BF. FHR BT MRS B~ /&
MR HER BRI 83X 27 HEE K =ZFREFeeHxE, MEREC
BRAPBIRBA—RITU S KHTHRIT, RA=FEESEHRT. FHK ]RT
= RRBUEFFRER K. BITAABRSEFEFRIR, TESE T ATERE.
BREFIE. FRERCAESFOEMNETUHAME, MIRTRRI & 25 HFEm
4, WiIHFRFFLS LMY, NFEERR, FATAZBRERER KR, &
TR TS .. YTRERANIFRERHA. TE. RIERFHE.
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HIERF: wind, HEFT

21. 1TIERM

REFR 300 $5%. EiiE 50 #EFIHIIE 500 52 2 AIFELL 2. 42%. 2. 80%
#00.90%, MAZEMMBA; BA—RITUFHE, BAKE KABRR. &1,
KOs, IEREMBTIVEXRE, BERETL. R1T. 2BF L. &N X

HkIESEE .

HAte A @, IFHBEY. IHYEBEY. IC HBEAKES A 2.81%.
2.94%, 1.09%; SFMEZFEESRA 41079 F. 24225 F, 28890 F, HRE

ATk 3303 F, 2584 F, 795 F; SFhE

10973 F, a8 LEZL-4754 F,

-1365 3, -5898 F.,

BRI 13454 F | 9868 F\

#1101 BRIBERSR— A1 TIB R
(AR T WEMN REYSTIN SEEM kEXIE HRIIN = BFEeE Rz E
000300 4021.97 | 3926.85 2.42%
IF %45 4021.80 | 3911.80 | 4009.00 2.81% -0.17 | 22980.00 | 11029.00
IF % A 4014.20 | 3907.80 | 4004.40 2.72% -7.77 | 13569.00 | 1680.00
IF 4= 4016.80 | 3907.00 | 4005.40 2.81% -5.17 | 4151.00 597.00
IF fg= 4014.40 | 3921.80 | 4001.60 2.36% -7.57 379.00 181.00
(AR T WEMN REYSTIN SEEM kEXIE HRIIN = BFEeE Rz E
000016 2814.27 | 2737.64 2.80%
REE 2821.40 | 2740.80 | 2813.00 2.94% 7.13 | 14764.00 | 8411.00
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AR )

AR R RIS S AR [/ At
IH % H 2825.80 | 2745.00 | 2816.40 2.94% 1153 | 7073.00 | 1068.00
REES 2837.80 | 2762.60 | 2830.40 2.72% 23.53 | 2247.00 294.00
RR=ES 2845.00 | 2764.80 | 2845.20 2.90% 30.73 141.00 95.00

G WEm REWLIN SFEM REXNE HRIIN = BeE RAZE
399905 6630.81 6571.42 0.90%
IC 48 6601.40 | 6530.00 | 6586.20 1.09% -29.41 | 17809.00 | 9710.00
IC %8 6561.60 | 6504.80 | 6549.00 0.87% -69.21 8415.00 929.00
IC H= 6493.20 | 6439.80 | 6477.80 0.83% -137.61 2309.00 198.00
IC fg= 6438.60 | 6384.00 | 6421.60 0.86% -192.21 357.00 136.00
IERIE: wind FfEHALE
I RPWHEAIIN E-HISRE M-I EBEMN
x 1. 2.1 BA—RITRHMHHRN
BAA—RITIE | 1 HikiE =N 10 Hikig | 30 HikiE

Rik4a -0.17% 3.05% 1.46% 5.03%

KA -1.25% 1.12% 2.17% -4.74%

an -0.78% 2.30% 0.30% 0.02%

MEk -1.21% 2.40% -2.81% -0.73%

BEtRE -1.67% 1.36% -2.67% -3.93%

BF -0.13% 3.82% 2.97% 8.54%

XS 0.96% 4.11% 6.84% 12.86%

B R 3.09% 4.71% 8.84% 14.99%

L0 RRAE -0.49% 1.57% -0.45% 0.36%

BIHIE&E -0.25% 2.15% 0.01% 2.04%

EHE 0.07% 1.78% 3.33% 7.35%

yNE-S} -0.60% 0.66% -0.48% 1.76%

BT 0.12% 2.08% 2.01% 3.41%

Bith =z -0.38% 2.54% 1.72% 0.20%

GNE) -0.67% 1.31% 0.18% 4.36%

KRR S 0.31% 2.62% 2.39% 1.32%

pe Ty -0.36% 1.86% -0.87% -1.06%

FEick St -0.99% 1.46% 0.34% 1.63%

BRI -0.66% 2.47% 1.19% 2.16%

g% -0.38% 2.08% 1.07% 1.42%

EREL -0.78% -0.55% -3.37% -1.33%

HEH 1.11% 0.79% -2.57% -1.62%

g -0.63% 1.24% -0.46% 0.70%

BE -0.32% 2.13% -1.64% 2.01%

RIT 1.77% -0.37% -0.16% 1.36%
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ER &Rt 0.94% 2.75% 2.71% 4.03%
BRE -0.37% 1.55% 1.07% 3.19%
R =g -0.90% 2.37% 0.49% 1.59%

2.2. EERNEHEImM

[ [ GDP 4% i3k ]

EE=ZFE PR GDP FWFIFLLVME 3%, FuHA 2. 6%, AifE 3.1%; =F
BN AEZEXE (PCE) ELZIRLLAIE 2. 4%, TR 2. 1%, Ri{E 3.3%; ==FF
GDP R IE B WIME 2. 2%, FHA 1. 7%, AIE 1%; =Z=E %0 AiE#E I H (PCE)
WINIE L ZIRLLHIME 1. 3%, FAHA 1.3%, HI{E 0.9%.

[1-9 BAEL LTl ik F5ERIEE 22.8%]

FE 9 BAEU LTl FEREE 27. 7%E 6621.8 27T, Hi{E 24%;
1-9 BEE_E Tl 4l FI5ERIEE 22. 8% % 5. 58 F1ZTT, BIE 21. 6%.

[RITHRSEEIRFHIT 63 REAS EIMARIE, 4 B3R 900 127t ]

FERTTS Bi#(T 500 17T 63 RERFEEIMGHRIE. 600 77T 7 REAEEIA
BAE. 300 {27t 14 REAZEEIMIRIE, S HEE 500 ZTiEEAREIER. AKRBESH
2 HY 3900 Z T AR™, LEREAIA 5600 27T,

[#FER: PETHIE P #E, ARREHEAERARRESES]

FFHEIEEMFER TR, XL ERNKEE RHEERS B HEIE GDP FIEL
B, XEEZENRE, REHSEETFBRELLETH, RELFARER
BEREXRNE, TEEEREEKHWMET. MEFESNEETHRRE
ZFERWEERHEIE, SRENCBAEMER? EERNEELIABE,
FRUAFIRE T EREXRBMER. EX—ME, BRINTARFAEEKERET, il
EWMEM2R? BNEBIHRE. WX, shh “=ATE” RKIM, EHFER
AEEARSWE BRI . 712 GDP FEBIR, BRATEFRAELHMARIE

[ =Z GDP [EJLL#IME 3. 6%]

EE=ZF GDP IFLL#IME 1.4%, FAHA 0.9%, BE-FEKLE 0.6%; =F
¥ GDP [GILL#IME 3. 6%, FHA 3%, FE_ZFEXRE 2. 7%.

[(£E9 BHEE 6.7, A10EHS]

XE9 AFHEHE 66.7 A, H10FEHhem, T 55.4 /7, FifE 56 A1
IEA 56.1 F3, IREE 18.9%, A 1992 £ 1 BLUREHKIENR, FHA -1.1%, A
B -3.4%EIEA -3.6%; 9 AftAMITEIFLHME 2. 2%, FRHA 1%, BIE 2%;
9 BN YANAEER EAT A MmITLIAEYME 1. 3%, FHA 0.3%, AIE 1.1%
fEIEA 1. 3%; 9 BINBRZ2ETT A mIT B IRELHIME 0. 7%, FiHA 0. 5%, AT{E 0.5%
fEIEA 0. 7%,

[ =Z GDP [ELL#IME 1.5%]

HKE=ZFE GDP FILLLAIME 0.4%, FHA 0.3%, AME 0.3%; =ZFFE GDP
EILL¥ME 1.5%, FRHA 1.5%, BI{E 1.5%.

[t/ 70 PRPWH PR —&IBmBENIFLLALEE TR, — =%k
TR4rEL & s 5 E A 18R ]
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3. BEoth

BENE, —&WhHHEEREEM_FEENEELKIBLES 12 28
E3%, 9 Btk 8 B4 RIE% 3.5 3.8 MESE. —&BmIERREE
NI EILL FkiE) QAOAHEE 9 B3tk 8 B®E% 2.2 NESS; ZFE
EMRELLKIBZES 8 NARE, 9 AN 8 AMETE 1.8 MESE. =&
ﬁ%ﬁﬁﬁﬁ%ﬂ_iﬁ%mmm&%%ﬁazAH@%,9%%&8%%%
BIE%E1.1F10. 6 PEDS.

AREBRIEHAS: IFV IHy 1CBITHRR, ZAHHEREE/MBEWE, IHEEK
IBXFE; BENERT, IF. IH ICEAEANNERRET, 45312 Ic
MERFFRERR, HAN=ZZFEEESRHETAUEL, THENESKIBR
T IH,

& 5.5: 3% 300 AR HAE ST R =R & 5.6: _LiiE 50 R EANER

VR300 R I B E bSOl b SRR A
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FRRIR: wind FELERRR

FRRIR: wind FLERRR

& 5.7: HiE 500 RRIEEAE SRR EE & 5.8: PR 300 BRIGHAKRERNMER

2017 £ 10 B 27 H



ki 4
Lo

NANHUA FUTURES

z BTN

T oR3oofe s A 22

iS00l bE I G

AL IR R R B IR

€T/0T/LTOT cz/oT/eTOT
TT/OT/LTOT ZT/oT/LT0E
9Z/6/L10T mm_n._ sz/efeT0Z
" st/6/Lt0T = ST/6/LT0E
: puls 9/6/LT0E "k a9/6/LTOT
4w 8z/8/L10z m sz/8/sT02
Wh LT/8fitoT _ L1I/8/LTOT
A= 8/8/L10T B8/8/LTOT
n 8T/L/i10T 8T/L/LT0T
_ 6T/L/iT0T =l eL/L/LT0E
OT/L/LT0T 4 otfLfLT0E
- 6z/9/L10T ] = 6z/0/LT0T
% oz/9fLt0e U_._#_ .Wﬂuﬁ. ozfefi10E
™ &/9/t10T s mﬂ &/afsT0T
.ﬁ ﬁ TE/5/L10T m = Te/s/LT0E
G 7 MHMWM.MMMN .m_wh’. oz gr/s/LT0E
/) 6/5/4LTOT
_ _ 8z/v/t10T WM wﬂ M.W se/t/LT0T
6T/t/£10T ﬂn = 2 &61/¥/eTOZ
o1/¥/cT0T R o ] O/ 4/ LTOT
og/efL10T B muvum e oE/EfLTOE
L | Te/efeT0T o tefefT0E
OT/E/L10T - S OT/E/LT0T
T/efiT0T < 0 T/ESLTOT
oz/e/etoe = _.._m_r 0z/z/LT0E
6/Z/iT0T £ &/T/LTOT
ve/Tfi10e . vefTiitoe
£T/T/LT0T Elm iy £T/T/LTOE
w/T/L10E ¥ = w/T/LTOT
S 8 ® ® 8§ % % o = 7
_ R [
- > EE/OT/4TOT £2/0T/4102
2 ZT/ot/iT0E TT/ot/LToT
m L iy az/e/LT0T ”H a9z/e/Lt0z
e ST/6/LTOT sT/6/{T0E
o a/6/LT0T s a/6/L10%
o BT/B/LTOT ES 8z/8/i102
_ £T/8/LTOT _ L1/s/et0e
e/8/LT0T 8/8/L10E
o MM“M“MMNM = 8z/L/L102
m
= oT/s/eT0T He | 61/¢/LT0T
= &| = oT/L/ 102
‘T 6T/9/LTOT - o
iy 0Z/9/LTOT [ o .m itk sT/9/LT0T
s 679/ £10T iy go| =7 0z/e/iT02
ﬂ 1Efs/LTOT 4= Fic _ m m\wk_..“.._.acm
L gI/e/1TOT = 18/5/410E
P 6/S/LTOT m m 81/s/L102
V.M BT/ LTOT IS e = < 6/5/L10%
= ST/¥/LT0T s ey = 8Z/v/ {102
v ot/v/eToe h_.n._n. Mﬂw e 6T/F/L102
. cesefit0T < w = o1/v/tT0T
" Te/e/LTOT 1 Jm - 0E/E/ 10T
OT/E/LTOT i 1z/e/L10T
TeEfetoE .m o OT/E/LTOT
c OT/TSLTOT = [Ye) T/efitoT
N &/z/Lt0z = ._._l.b_ oz/z/LT02
Iy PTIT/LTOT &/z/110T
IW ET/T/LTOT . |_|_ rT/T/LT0T
tATALTOE = O, ET/T/iT0E
=] =1 =] =] ] =] 3 ] #* . v/T/L10T
€ ° &8 B & &8 8 § o 0 8 =2 = 8 8§ 82 8
0 v v " O Wﬁ E ' v ' g
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4. ARZF BARETIERH T IHR]

AREFEBPBNRIE 2016 F£1 BRER, T ETHFEHEZES
TR, NENERXEE, KABRSE. EmKRFIRITH L
REFEE AR, MEERRIAKIFE LK, EMEF EKIIHERE, 2017
Fpfp EiF. Pt EES A, REMEEESETILAIELYK, FT9 8%
Z EEBEESE, MHilfExiTIRE, MR EiiFa0iEs, Hmiakiit
kS E LR .

B 4.1 AR5 B IR 3 Ak Eaf AT b 35 T & AL

AR5 RIS 3 LK BT Fe 3 R L
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i e B R e i« e i T o B M M, S, e, LY e, e e e OO e, B e, e
S v T T M e SF W LN WD e e e 00 N O o e N e e 0 0 S T W0 T 00 e O
MO = WO MDD WD s S S WD e D S WD S e e e T P e e e P s e P el P S S
=W e WD W0 W0 o WD W s WD e WD e WD e P o P P P e o P P e o P e e
= = =T = e e = = = = R - =T i e B =T B I el =R =T N
Moo nNooooModogMododoedo oo oono™No o
o~ 4 4l e o o~ O D o o o o td o b ==
(] 3] o~ 3]
HIEFXR: wind, FHEFL
I > —h ) E ok g % kL o
B 4.2 K25 R G B AR AT kA5 HT A R AL
o 2 \) = » Ny — 1 3
ARt FR s LR AR AT LR ST 73R
40.00% —TH —{r T iR —fF ——iTHE
20,005 I B et iR e EPHE T —— L
20.00%
10.00%
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-20.00%
-30.00%
-40.00%
e e e R e T R g R R R R e e
o O e A e e e e P e O e O e e S T e T T T e WU S S S e B e O e e
S T T I T WP WA LA W S P T 00 T N S e v e N e S 00 0 S T WO 00
W = WO W0 = WO =y =y Sy e, W0 S, WD S, WD S e S v e vl e P e e e P e e e P P S
e = = = - T e BT e B e R e B el el e e R e e e e e L=
e == = e e R = R R I = T T R R i I = I =R~
L = L I = o = e R = = = = = R R L == e e T o R == e e e i e = T ]
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LS BN E
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LTfe/iToT
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Tr/9/L10T
£T/s/LTO0T
S/s/L10T
8T/R/LT0Z
6Z/e/L10T
ET/efLT0T
ET/T/LTOT
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ET/T/LTO0E
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6/ZT/9T02
£z/T1/9102
LfTT/9T0T
oz/ot/at0z
LZ/6/9T02
Lis/at0T
TZ/8/9T0Z
¥fa/9t0?
61/L/9T0Z
1/ifat10T
ST/3/9T0T
9Z/5/9T0Z
0T/s/9102
1Z/b/910Z
5fw/o10T
LIfE/9T02
T/efat0T
gfz/9toT
0Z/1/9102
#/1/9102

wind, &R

LS B E

B 4.4 K25 R 3 ARIR G5 3 AT LAE R T H KL

AR I IR 5 IOR AR 35 5 3R T iR S i R

Al

— 2

— BT

20.00%

E
=]
=
A
-

10.00%

5.00%

0.00%

-25.00%

-30.00%

-35.00%

ET/OT/£T02
oz/e/L10T
#/6/LT0Z
£1/8/L10T
1/8/110T
vIfLfLtoT
8z/9/L107
Z1/a/Li10T
gzfs/L10
g/s/L10T
8T/v/LT0T
sZ/e/L10T
ET/e/LT102
gzfz/iioe
Lfefitoz
ETf1/LT02
LZ/TT/9T0E
&/t1/910T
ET/TT/9T02
L/T1/910T
ozfot/atoz
LZ/6/910T
Lls/at0T
zzfef9t0t
t/8fat0T
6T/Lfat0T
/L9102
5T/a/9102
gz/fs/910t
o01/s/9102
1Z/k/at02
5/r/9107
LT/ef910T
1/E/9102
s/z/ator
0Z/1/9102
#/T/9102

wind, &® %
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5. Hurst 5 ¥ifH31

XF Hurst IEREESMTIATHEA, BR. IPEEBERENARRR,
AANBTE 2016 5 3 B &R TR -hurst 163 : A BRPKEAIRERE ),
BAVNFIRENT LRI EHHRE, WEH Hurst 1838, HESEHASES, @
4.1 Fi7R. &1k 2017 ££ 10 B 27 H, Hurst 3#5¥% 0.548, {§F 0.55, B
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