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EREA

PG EE L — AAREZPYERBTEHAIMUEFG R FE, €T ARG K
7RI AL P ARG R e AR 5 BAK

B&2: &B10 FHEGIHKEFE %)

B&3: BEL *BFI AR EIXE

— P E B S E 105 A FRR E/391A

% B : Bl
H A : B A £:10

ﬁj, 10:1%;; A (2002-2018)

-

W s M % 105 A :
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EARRREY EoR S
6 o™ an 1 A A 3.41
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YIS FEEEE I BEFHEH 063
2 QR RIRRLIELR
R Wind, EREGER AT AT FR: Wind, EFGER AR
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2.1 FFAE AR AR
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HHEBT KB =N TR (TAAF) +A LB+ B RTTMES.
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BE9: HRSHEZASSEL %)

wPIEA R AR SR EORIE W PR S E (SR 45 BRI
20

_5 J
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

R Wind, BBRIEFAF AT

3 #FEFHE: ¥wEE
3.1 2: ZFf@kZ AT

ERZFAIY AT HIM. BREABRGE, £RP R THEATHEAL (REFX
Rg), AMEZART GDP A= CPlI X AN EWEF 4R, L3 T TH &
EEFEAH R, HTHEREF T, BAZFEHRA ST Sl T HEL
FVER T4 %, GDP 22 895K, CPl RMNa9RIL (A4 A MK A iTH
#, FELABMFA PPl KB R3%), 2AFXBANEIR, RilBFILERE,
MEABR ARG ITH), AT H TN, 26MmE, BRAKF/REFTITA
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B % 10: F 5 HfH4EFEAGDP, CPl (%)
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FiR: Wind, BEBEIERHF AT

B SMESUTR AL, AR B AL 5 F 49 7 A2 GDP. CPl & 3h % # iz — &,

A& 11: £EEGKEE ) BE12: ARXEGHEE )
£E8: BRasEE 105 $
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R B Wind, BFRIERF AT KR Wind, EBRIE R AT

KA AKX FHE — R AR A E Al ke #rh. B R B kE R E %
MEXMWHAE, LY CPI#MaXHESTF GDP.

B % 13: B4 £4CPl, GDP #9494k 7 #

%3t K I B EMEED CPl AN  EA2MIKAERL GDP kM
T HE 2002/1-2019/6 0.5986 0.2075
B 1953/4-2019/6 0.6920 0.0595
2. 8 1986/7-2019/6 0.4817 0.4814

FR: Wind, ERRIER AT AT
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T b, EREUE, HEARTRE, WHREATEARRRZF, rEk
TAT, MAKBETIT, MARTOLEIG 0, INSHTEH, HKEHER “RITH
57 i RAR—EK A,

Bl % 14: B FRHA G RRA

DERIET, #ET
ZFIEIKHIARE, B, RABRANIE ZFIEETE, B
BTG, R gt g B FEFlEERt e IS, RER

EFTRIR, IR
RETER, Bk

| ~17, msmaE

FE—ERANE B 1T, REWER ' HSTFHEHI

(E=

R BERIEFH T

X FRE, ZFFMGEH ., FRPRERBETXERT, 552020 %
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GUOLIAN SECURITIES

B & 15: GARBHES B 5 B 1745 R

Dependent Variable: BOMND

Method: Stepwise Regression

Date: 09/26M19 Time: 11:03

Sample (adjusted): 2002 2018

Included observations: 17 after adjustments

Mo always included regressors

Mumber of search regressors: 14

Selection method: Stepwise forwards

Stopping criterion: p=value forwards/backwards = 0.1/0.101

Variable Coefficient Std. Error t-Statistic Prob.*

UsD 0209848 0.084958 2470033 0.0270

FE 01088049 0.037836 2875785 0.01z22

CREB -0.085658 0.047303  -1.810846 0.0917
R-squared 0595322 Mean dependentwvar 1.014706
Adjusted R-sguared 0537511 5.D. dependentvar 3565838
S.E. ofregression 2425002 Akaike info criterion 4 TRE3IZT
Sum squared resid 8232891 Schwarz criterion 4 915365
Log likelihood -37.53078 Hannan-Cluinn criter. 4782943
Durbin-Watson stat 2074395

Selection Summary

Added USD
Added FE
Added CRB

R Wind, BERRIEFAF AT

A 10% 2 FHAERA4, BV QAT m AT RN ETHKEKEE, £
HAEM KL BF k., CRB ALK KL, AR T

BOND=0.21*USD+0.11*FE-0.09*CRB
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B# 16: B2 50 J (B EE

10 - — PR AN GRS —

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Kk Wind, BIRIER AT
£ii: 2019 SFRAEAFN HH A E 2019/8/31

BAVAA, MHE B R AR B ABK @A T HG#0, §EMNET AR
ZBWTET, —MAFTHRTHAAMEELZLETHFBERGT AR K, 2R014
HRITHUHECRW B MREFN. REAXA, £XE, MEBERAKT B BORZ
RAZFOHR, ERBRBERERN: H—Fd, WHREEH T EMAR S, &
MG —HEYm, mE—TRGEER AR,

W % TG A= CRB FL I A5 00 2 A K2 K&

EAAGERY, — AR REFR, —REBAFEFAR; 57— MHEZLHEKK
AREE M, FTFHXTHERERM, AFFAALRFHEARET > A5, Mgk
KRBT AR, Bk, £ TG FHEEFT RN A EA K

CRB AWK Z L2 KT B =M RE, TUBARALT 25REFBE. #
FR R MAAKT T, BHT AT, MEBAKAIK, fRIE R T AN,
H #t CRB IR 453 5 i A 4% 7 48 %

FE L, BT ARBFAPFMRER, KEAFHELER, SEWAEKELS
AAEAEMN, £ AIEAT NS SR AGARHE K0 F bt RURT R E.

2 B 2018 F ARG AL ETET LA EAULYEAR, BAESRBETEINE, £RTEAYH 10 ANERHLEH A,
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B#17: 22X 6 E K910 FH]E G Z/ R 5 B8 F EFGHK M

/%kﬂ

pci:mploiks:l <F E HA ®E ZE #EH BEXF mEKX WG

R Wind, BERRIEFAF AT

LR, S BEZ A BF LA KA, EE 10 2 B 47 2 Bk R 47 R X047,
TAEFEFTEHTERBCRLF ks, ArAHREARBRARS; T—AF, A
FBCEBF AR E RN F AP TR ENHILT A —X, Lptaxt4E
ROBRA—L; F=ZEF, £BFmERI—X, KRNEE, BA, BLAEZX
A—%,

B& 18: &5 10 FH 6 1t Z/ K4 4 F #9F XA

SERIPFREEc: CHLIED PR
TR RN A A I

0 s 10 15 20 25
1 1 1 1 1

i € 10 -

B Wind, BEFEIE£FRHT
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4 B THE: fmy
4.1 A R4 445 AR

Gk, hERBEATINR, REFEL, HEFTX, BEFTX. FEHESERRA,
TUH S £ X, £F RATERGTRE T 1K 09 H R hi Ko B3 LITAMN
BRERL, RITATASHKE, HROHERTA» HH KL, —ERAFGH, KiT
AHBRIAEREFRE B E G e, Btz ARG, KEEPARTHE
5 B RAEE Yk, B EG B —5RE A%k, BATALEERSE
RS, RATAEREAR Ytk AR EEHEEZRE, X — KA H RGO A
BN ARG EN S ERMRTIERAZE (2 A% 2 2005 % F A% E 5 200
Mg,

W L EFRA, ZRTERFMAE AGRERT @ —B, B FORARH
B £ 5, —AAE AT IR B RAEA R HRAHRZE

HTERMRE 2L ERA AR LY, XERH KL LR ) F 2 &R
093855, X5 EMBFUFIE AKX, AEMAEREE, KMT A3 AT S 4
A EGITH AR ETEWOLE. 2Ffd@ k5500 F B, REAETIT, AEMGE
PEAF, 12k BAITE, LE2HNELHE, FAAMEEATRLETRAS,; 12K
ERBAMES . AHFHE R, TRAPLEEARLA, ARMUEETHZER
X, mibeyzE AR, ERAZBILTIT, £EERMELLLTHRTA
12 Ao

B 19: FIRGA(ZHGEELFTHFR %)

- A S g (B A) ARk ek wmmm b -3 R G S E (BAA) 54K —e—GDPR 1L —e—CPI Rt

20 A

15~

10+

2007 2008 | 2009 _ 2010, 2011 ' 2012_ _ 2013 , 2014 1 .2015_ _2016_ _ 2017_, 2018

RIR: Wind, BERRIERAF AT

DEBAAIEE R, R U LK) LA U LR R) B K ATARIS BT RGP S theo ek, 122
FAERERHES, P LS TAE G
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EW4 A

BI#R A E—Fvaya EEsfedk, S Btz AT, B
RO LR B BAMALTHER, 22T MBE L ERETHKHGEDH A, CRB
W B YR, RS EANN L H %, FRAGHERUALS AR, W
B AR, mmANT BRELEEFEGERY R, RIVAARXZH T FHE
&R ERE B FRAUEST, BmfEAALEMK, RZ, AREELETHE
REZFRIERE, WA AR EN =, ARGOSETIE R GR.

B&20: BG#HEKESD aaf =17 28R

B&21: 15HHEHES 5] =242 R

Dependent Variable: BG
Method: Stepwise Regression
Date: 09/26/19 Time: 11:10
Sample (adjusted): 2002 2018

Included observations: 17 after adjustments

No always included regressors
Number of search regressors: 14
Selection method: Stepwise forwards

Stopping criterion: p-value forwards/backwards = 0.1/0.101

Dependent Variable: BC

Method: Stepwise Regression

Date: 09/26/19 Time: 11:12

Sample (adjusted): 2007 2018

Included observations: 12 after adjustments

No always included regressors

Number of search regressors: 14

Selection method: Stepwise forwards

Stopping criterion: p-value forwards/backwards = 0.1/0.101

Variable Coefficient Std. Error t-Statistic Prob.* Variable Coefficient Std. Error t-Statistic Prob.*

FE 0.298165 0.059136 5.042052 0.0002 RR 0.251699 0.042039 5.987228 0.0002

UsD 0.364880 0.132783 2747949 0.0157 uUsD 0.356874 0.130027 2744614 0.0227

CRB -0.139752 0.073931 -1.890295 0.0796 CRB -0.107994 0.050572 -2.135441 0.0615

R-squared 0.631421 Mean dependentvar 3.768235 R-squared 0.738011 Mean dependentvar 4795833

Adjusted R-squared 0.578767 S.D.dependentvar 5.839700 Adjusted R-squared 0.679792 S.D. dependentvar 4.272107

S.E. of regression 3.790108 Akaike info criterion 5.661451 S.E. of regression 2417456 Akaike info criterion 4815626

Sum squared resid 201.1088 Schwarz criterion 5.808489 Sum squared resid 52.59682 Schwarz criterion 4936853

Log likelihood -45.12233 Hannan-Quinn criter. 5.676067 Log likelihood -25.89376 Hannan-Quinn criter. 4770744
Durbin-Watson stat 2.166101 Durbin-Watson stat 2.303218

Selection Summary

Selection Summary

Added FE
Added USD
Added CRB

Added RR
Added USD
Added CRB

®B: Wind, EIRIEFAF AT

R Wind, B ERIERAF LB

BT AR, WITARIE ZAT EARGIAT e 2m s, T R FIAT e A 2235 B AR 69 3 —
MBANELHIARR . AZFLFNE, HRSH, AF. GHRIRE, KIA, F¥,
REFTLRNTS, BT D, 2T kALEF ISR, KIFE S A £ 65 KT
BB ALFE RN, RIMITROTRALST, LESEKGET, i+ H
M, KRBT 5, BBMF ARKNE, B, LT, EMETLeET
WA, RAKF ARBHNB, BRI, ERIEGERLART, RSEH, E

FAT R R AR BT, A2 B RZT RS, BRG U HBRREEERL S, AAF
b FAT A B, B TSR, &R A AT AR R

8

2

LR, ZEENE, A—TLk, GATHRSRETHELRE, BAREZT

I RARIG KM, =R RETE A LT A LA

Yl T4 AR A HOA 2007 S F A KB, RAEAR NS LA RE, THEAR, REALRE.
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EIHELESS

GUOLIAN SECURITIES

BE22: ZFAHAiTLEA

R RERE.

. (51, B BF. HHN. &

[ wI. games §

sazxmg; £ Tl a4 ST

m
PR -

B, EH,
--ENGEERIE =S

SIFREXE

RB: BRI KA AT

4.2 RAFAFSE X

HR, TSR ARG 1 R AL B £ A Gt TR B HA IR 69 it 5 45 RO Rk g,
ST VAR LKA R o A 8 5 3 T A2 A R So A0 6 B 18] B, SR AR Ao i 5577 % 20 B 14 B AR
—

X E R BRI AL, GAGHARRREAMAEARMAEEML, APAE
R IAT LA PT R B 18 69 AR 345, AR E T A MAEST A E T ag S0k, 2
RREAAARFREGAETIT, AMKGMAFENEZE K KA T ARRK A5
FREZRERE, LT H@IF st fr, BABMMAEIREEREZ, 2T
HRGFE G it Bit, AT RAMPARTAE, EEARBAMKY ST,
B Z AR &) % 55 AH S At o

B #%23: FRHRGFELEHTA %)

w— 7 =
20

15

10+

(S |

Mg (AT A dikek o ff-37 22 508 (7-10F) 45 4Lkk  —@—GDPRL —e—CPIR 1L

2010 2011 :2012 2013 :2014 2015 :2016 2017 :2018I
1

_____ | | S

FR: Wind, ERRIER AT AT
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EHELES

GUOLIAN SECURITIES

stsat (LFATF) FdAkif (7-10 F) &7, TUAEF, 851K
T BRI, 2% 5 CRB #5#Ae w4 e, X—RHE#BE, AREsh L2
% %] CRB ##X —iBIR#54709 I %o, KIAASHRB N T 2% £ LA H A o 3 L

CR R AN

B & 24: AAFIEHEY 6 5] B )2 55 R

B 25: KGHEHES il =i 4R

Dependent Variable: BS

Method: Stepwise Regression

Date: 09/26/19 Time: 11:12

Sample (adjusted): 2002 2018

Included observations: 17 after adjustments

No always included regressors

Number of search regressors: 14

Selection method: Stepwise forwards

Stopping criterion: p-value forwards/backwards = 0.1/0.101

Dependent Variable: BL

Method: Stepwise Regression

Date: 09/26/19 Time: 11:13

Sample (adjusted): 2002 2018

Included observations: 17 after adjustments

No always included regressors

Number of search regressors: 14

Selection method: Stepwise forwards

Stopping criterion: p-value forwards/backwards = 0.1/0.101

Variable Coefficient Std. Error t-Statistic  Prob.* Variable Coefficient Std. Error t-Statistic  Prob.*
c 3510583 0148007 2370467  0.0000 oy e e e
CRB -0.070882 0.009525  -7.441779 0.0000 : : : :
R-squared 0.522145 Mean dependentvar 4.080588
R-squared 0.786871 Mean dependentvar 3.155882 Adjusted R-squared 0.490288 S.D. dependentvar 6.543807
Adjusted R-squared 0.772663 S.D. dependentvar 1.212523 : T SeT
SE of : 0578130 Akaike info criteri 1852094 S.E. of regression 4.671893 Akaike info criterion 6.031137
& T ’eg'ezs'm‘_ ’ Bnea. o i‘ it °.f”.e"°“ b Sum squared resid 327.3988 Schwarz criterion 6.129162
tifLoqudnaIes] ; S alC UTeNOt : Log likelihood -49.26466 Hannan-Quinn criter. 6.040881
Log likelihood -13.74280 Hannan-Quinn criter. 1.861838 Durbin-Watson stat 2182927
F-statistic 55.38008 Durbin-Watson stat 2275810 _
Prob(F-statistic) 0.000002

Selection Summary

Selection Summary

Added USD

Added RR
Added CRB
Added C
Removed RR

Added FE

K B: Wind, BEFEIERE AT

KR Wind, EBRIE R HT

5 BTR%: £YRE

> SEHNARERE

ARIERT LAY R BT, SAGARAT T R H A # o R Ao T

B # 26: &5 55 F H R E

EUTLE WX CRB ## ARELEER LR
0.21 0.11 -0.09 i }
0.36 0.30 -0.14 i ]
3 Rt 0.36 - -0.11 0.25 .

: : 0.07 : 351
0.57 0.28 : : :

KR Wind, BEBEIERH 5P

2019 e k¥,

ZREFEIET I, M ESFE 5T ERLE A E, 204E
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EBXIESS N

GUOLIAN SECURITIES

Fo KT 2018 F, T 2020 -, &AMV EAAGARFI BT 4o TF

EAE: — T BEREZFRLAREF—R R AL, BKELKY: F—Fd
AHREENGINK, EFANEABET =H Lk h. Bk, #t £ T340+ R4
2, B RIERF,

MEEh: HATAx iRk, RSk, F 2@ m B R B AT,
HIREFHK, Fot B R RBELE e, B RAE, AIFERE 1~4 NG

2o

CRB #4k: M#&AKEKEFE, Mt AFTHMEE—FAIK, By K, &
R %@ 7T Ak 3k 5-10 AN & 4 5.

AREESFE: BFTHAN, TAREST LARE, I A TRALAETSY

BUERKA, 2020 FHRFNAMNE, FIEMGIERL—IE, AME R
%'J o

LK, MAZFRIEEANEELL ), THELTHGHEEALEE, ST
AR 10 BB TN & SCARIT AT IR, A2 T AAE A AS S Pl 8 2k

> KPAARBRMLSH
LR ORI 2 B A e AP M B AT, T AR B e T A BT A

B # 27 : 24008 K tm oo Fp o By ok S R 659 8 7 i 48

el EIHARYR XHRFFHIAAIRNE

SEEAI= FEHRIRES I X
BEER KHARSF W X
.
HEafEd LT
.
ARSI
.
HINHRIR :
! FERREE I E EFt
18 S B INE ARG E 7t
AR TGS

h A

e o e

h 4

R (RRFFEZGFAM), BIIERAT A
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GUOLIAN SECURITIES

ERER

LATRA, BFERT, BRERAAS, 22 R B AREB T RGH AN L
AL BUE S KA R AT, ERERB TN TITAEMA, HAMNAA,
KR A ALK T ABE B3 e i A2 F TIAARGNL, AHTEK,
BIEBIE R mAA 22k, HHfeeakiT biastfaft, f2d TR FFATHT K
X, DEMGESEAEHT HABENR, B P RZE RN, LABEXRY
P& G AT LR LA AT o

RefRT: 2FERBMMAG. BABKRLTIAR G, BstefbBEEsR
o
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LIRSS ENEH

SH7 T 5 B

AMEFZ LI E P SMNEH F EIER LRI TAIER BT ER PR A AL T LR S, ARETREGITA
W3 A AR T BAVAT ARG IE R A EATAAAAT ko BAVPTRRBGIETROTE 5, RE, LHERE 5 RARE 0 LRk
FHENINEH AR NERF

HITFRAA
SR F: REMHARR 6 A A AARAKE 20004 £
W 75 MREMAEARK 6 ANA MABAR KA 10% 4 1
R A E REMAELERK 6 A AABRRE 5% L
MLE M EZMAEAK K 6 ASA At K&K 308 A —10%~10%
% MEEMAALRK 6 AN A A4 K& T 2% 10% 4 £
i M’ TR ARRENANZRT KA
A Gl TRAEHAEARGAANE REHT
%6 rbtafEAR 6 NANBTAE
—f&F

ARG AL, ARE T G PTA MAL AL B B BRIEF AL A IR 8] (23R F B B2 # T A IE R 4T F ML 5T A4) AL A M
AT SR CBIKIER”) « REBFKIEZFAFAP B, TFUETH K58 KERF L4 KRS R L2644, AE.
PR A4S P A2 AR JRSATFIRBARILH A BBEIE A T AR, RSAFIRAARIT,

AREAMEE, BERMNGE &R, BERIERTR DAL ARE DAL BRIERGE P . ARE T ORE LM RRTAMN
KA TR T AT A, EEBFIERAT XL L0 EME AT EN TEEMRIE. ARESPEE. ELEHEE P LF, TH
BITHIE R F RO BN SN EIF LY., ZFEE, TRAAFBIARRAREARGEART B, BHRAAEHFTE LR
BAEATEAR S T BT EATAGADNAHEE . BPF B Y3 AREF 03 &A & LTIk EIPE, FERANAEE 0BT R, U
KAt FR, LREHHEHE, B, Wi, HRFTEEREROEL, SHRFERE LR R REIERG—E R, BRIER
Bl A KRN R ¥ RARAAEAT R4

AREPTHAE L, A AT A AIRE B B 69 EFe b, 75 &L, AR AE B4 0P TN R4, SHEGELT R
BAER B G RAGAT A, ERRNY, BFIEATRESKH S ARETREL, P45 LN TR — R LRE .
HFIERGHEAR. RHAR AR LM E DAL TRARBREABRAFARE. KATRRGSH T ER O IR PEAES RKIRES
RBEBIR— BT H P A/ R H U S BBIER LA R & L E @RS AT A Bl AT L6 L e BIRIERQ T =%
AT, AEHITAR L ARIT b 53011 T A AR S 5 AR P 69 & LS PUR — B89 487 2 R

4 A 5 B

FHEFTHHLT, BRIELATRASFA RS PRAN S T AATHIERFHITR S, ST A X 3\ 5] R4 R IR R F 47
. M MEfe ik s mF &M ERE. Bk, BFAZFRLEFHEDEFIERR/RL XAR TRAEY A ARIREN S ENMA G
BAMNBZFE, BHHFFDERBRENN BT RAA 7 09— 5 F R,

B BIE F LA A R B 5 50 P
IHRARGTRNHR A R—A 8 TEKLRRKL 9 E

w,3%: 0510-82833337

£ #: 0510-85603281

B BRAE R LA A TR ) 5F 7P

PE O (L#) awR SRR K2 Kid 1198 5 3704, 3705, 3706 & 1T
#i%: 021-61649996
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SGCCIR S e WA
S B MM B KR T X
X P %A KE%E
Eloy:3 B 18611960610
L X # 18217012856
Ll B HS 18617045210

20 FH L ERERRGE L



