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2019 4855 = AT BARA— 42

20194F 841 (A 3R) FERIE LKL MLty ERF4E; B FiX T b 275K
%R ‘ﬁ TANA B o ARG 4K, Jé’t i—zo/\fﬁ\# A1 52019F
KA FARAE Ay, /22019509 KKK~ BA I — K g4 &

AIE12 A 138, 20194 £ 1F7 5 645k JUF Bl 84 = A3k, ¥, WTI
JR ik K18 30.08%, [5Gkt E; 4550045 40K0K26.41%, KZ; 1EEDAXFE4
1K 25.80%, 15 RLFTE| K Fnas =, R TERGR N, KEXZZ M-
I E— S KRR FARR T RIVERIF TH LT, Nef = Fat. &E
AT HMACOMEXSRF RILAR AT L. MAF ALK, (2% FRNXREL
AT I T RS R IL.

A 1 ARXEFRZEAR (CAEEFEEAIL20195KEAIE12A 68, L4MHIEI2A138 )

BAEE | I | 8 & &5 04 8445 | MSCI4 | MSCI# | #E% | Lie% WTI & COMEX

7% %4 | 500 100 DAX 225 # By | KW | A4 | 4B 7 4R
2019 | 8.55% 14.43% 26.41% 9.29% 25.80% 20.03% 7.13% 23.13% 12.56% 6.33% 19.00% 30.08% 5.48%
2018 | 0.01% -1.15% -6.24% -12.48% | -18.26% | -12.08% | -13.61% | -10.44% -16.64% -17.28% | -24.59% -24.84% -19.60%
2017 | 3.54% 11.85% 19.42% 7.63% 12.51% 19.10% 35.99% 20.11% 34.35% 21.76% 6.56% 12.47% 31.17%
2016 | 2.65% 9.12% 9.54% 14.43% 6.87% 0.42% 0.39% 5.32% 8.58% 3.32% -12.31% 45.03% 17.71%
2015 | 0.55% -11.42% | -0.73% -4.93% 9.56% 9.07% -7.16% -2.74% -16.96% 2.39% 9.41% -30.47% -25.29%
2014 | 5.97% -0.19% 11.39% -2.71% 2.65% 7.12% 1.28% 2.93% -4.63% -4.76% 52.87% -45.87% -17.29%
2013 | -2.02% -27.79% | 29.60% 14.43% 25.48% 56.72% 2.87% 24.10% -4.98% 0.72% -6.75% 7.19% -5.62%
2012 | 4.22% 5.68% 13.41% 5.84% 29.06% 22.94% 22.91% 13.18% 15.15% 9.38% 3.17% -7.09% 6.35%
2011 | 7.84% 11.65% 0.00% -5.55% -14.69% | -17.34% | -19.97% | -7.61% -20.41% -10.98% | -21.68% 8.15% -22.81%
2010 | 6.54% 27.74% 12.78% 9.00% 16.06% -3.01% 5.32% 9.55% 16.36% 21.88% -14.31% 15.15% 33.30%
2009 | 5.93% 27.63% 23.45% 22.07% 23.85% 19.04% 52.02% 26.98% 74.50% 49.65% 79.98% 77.94% 132.74%
2008 | 5.24% 3.41% -38.49% | -31.33% | -40.37% | -42.12% | -48.27% | -42.08% -54.47% -40.73% | -65.39% -53.53% -52.83%
2007 | 6.97% 31.59% 3.53% 3.80% 22.29% -11.13% | 39.31% 7.09% 36.46% 32.25% 96.66% 57.22% 6.18%
2006 | 4.33% 23.92% 13.62% 10.71% 21.98% 6.92% 34.20% 17.95% 29.18% 3.99% 130.43% | 0.02% 32.04%
2005 | 2.43% 17.12% 3.00% 16.71% 27.07% 40.24% 4.54% 7.56% 30.31% 53.96% -8.33% 40.48% 45.36%
2004 | 4.34% 4.97% 8.99% 7.54% 7.34% 7.61% 13.15% 12.84% 22.45% 10.51% -15.40% 33.61% 42.57%
2003 | 4.10% 21.74% 26.38% 13.62% 37.08% 24.45% 34.92% 30.81% 51.59% 29.19% 10.27% 4.23% 49.64%
2002 10.25% 23.96% -23.37% | -24.48% | -43.94% | -18.63% | -18.21% | -21.06% -71.97% -9.54% -17.52% 57.26% 6.74%
2001 | 8.44% 1.41% -13.04% | -16.15% | -19.79% | -23.52% | -24.50% | -17.83% -4.91% 37.47% -20.62% -25.97% -22.86%
2000 | 11.63% -6.06% -10.14% | -10.21% | -7.54% -27.19% | -11.00% | -14.05% -31.80% -50.92% | 51.73% 4.69% -0.70%
1999 | -0.82% 0.97% 19.53% 17.81% 39.10% 36.79% 68.80% 23.56% 63.70% 82.78% 19.18% 112.45% | 28.49%
1998 | 8.69% -0.61% 26.67% 14.55% 17.71% -9.28% -6.29% 22.78% -27.52% 49.47% -3.97% -31.69% -13.72%
1997 | 9.65% -21.74% | 31.01% 24.69% 47.11% -21.19% | -20.29% 14.17% -13.40% -42.21% | 30.22% -31.94% -25.23%
1996 | 3.63% -4.43% 20.26% 11.63% 27.78% -2.55% 33.53% 11.72% 3.92% -26.24% | 65.14% 32.58% -18.44%
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AN T &

T2, EE2045FF, RAVAF KT 5 201940 & K 7= A& HAn 69 1,
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¥R, HRMAREDHEIERAR, 201945 Ko LI FR LK S, BIFEI84L
H#—F =%, 2T () SRR E, A5EF T BILES ik,
RKER B EHN
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RTEAFA ST
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BRI Wind, JTEGEALEAR TS

1 http://iwww.xinhuanet.com/fortune/2019-12/13/c_1125345960.htm
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$3E Rk StlLouis FED, Wind, J ZiEFZEAMTR F

HR, B20205F0HERES R HME, EFFHHREEAALTRIEELE
20214, BT ¥ £ H —M LT #EH AR, RMNMEE FF)2019512A £
58 RKERR HhE2 L5 ERBREFFEARTHOLEART HrT
(USMCA) LBARLATNAFTAYE 3, sbol, £ B4 EE 5RO #ATR 527,
b EZTE[LIF RS B, BE20204F 23K KR 2 F Rk m E SR
DR, RERZFAAI DA Pt 4 £ 20215697 T ik, BLAZAER T,
2021 R E T e A B e 2T .

2 http://mil.news.sina.com.cn/2019-12-11/doc-iihnzahi6729285.shtml
3_https://ffinance.qq.com/a/20191211/000746.htm
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T, DRZFBEESHLAIHEENSZLDEGEL. TP ETHEZEAAHZ
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HIERR: Wind, T EIEALBEFR TS

2020 R F (£2Rk) £HRBFRIRTH, LS
BT (Adk) BTN T (48) LHEHEA; KT (4ak) SRS
M T (4ak) LHEIEHE%R,

HSEERER PR RSSO L5 EAZF TR, 2B HEARH LM LR X,
AFATL, 2020 1HE 7A4= T 5HBUR R E A 5545, N RIS P RRAKMERS
vt — k. 12201949 A oM 4T AMILA A TH BFHQE, A4 A M FE2001
BT #4; 2019410 A 11 8 £ Bfkb 5 A T A4 A ) 3 60012 £ U425 B a9 &7 &
TR BB AN T RS A R A5, B AT, BE B = KEFE T S IAER
CEd REEE, HdRHETFRERTY KA FE, = KRATERFI=
G RER, b, BMNEBINEZIFERE (LERE) FRE|, TELRLH
WAZ A iH 2 & P AR R FA6FT, W 20204 F ZGcbbA T2 B HHQE. K HFFA T
A,

7 LRTE, AATHT2020F 100 0 £ ik 2 5 P AR T s e LA5, A 2 AT
Bk, B, 202040450 (A3R) T (48k) PRSI REIE. T4
EATRE 5.

4 https://www.ech.europa.eu/mopo/implement/omt/html/index.en.html
IOAMM cae esServe.govinewseven pre eleases/moneia

RBIRE, LINE ' ‘ ‘ T 25 A IR TR B G 2 7
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GF SECURITIES

A FMRRE

B12: 1054k BE 5K ERD ZKBATER TR LIEE

— E EE A E 104 A % —f R ZRRATER R (F4D)

450 - - 70.00%
4.00 A L 60.00%
3.50 1 L 50.00%
3-28 l L 40.00%
. T L 0,

2.00 1 30'000/"
150 | L 20.00%
1.00 A  10.00%
0.50 4  0.00%

0.00 -10.00%

2008-01 2010-01 2012-01 2014-01 2016-01 2018-01

HAERR: Wind, J"EGERLRAR TS

A FENEHRY T 2020 550K 305

B, REFELIEE. BT R AR A S 15 205 B 69483 B A BAT
S P4, 20204-1Q (7T 48,2 202047 1H ) K& X5 40K E TR RN T &5
2020F2Q-3Q 5t T 4 48 Fat X A T8 209 TT AR I 46 £, 2020F4Q&R -4+
FHRA R A T BT, wtk, RANTH2020F1HRE K7 (Tt A EIKE ) K
LR T (T THA KA ) ; 3QeAT~ XA LA, 405K
R AR RO T AR RiLER.

2020 % 1-2Q A% = Z AR AR T %K=

S FY AR R EHE—F A, IR FLMIRE. TP I8 R
S AR40E B QAL B A BAT I AT 4745, 20204F1Q (7T £E220204F1H ) X
Mo F 8 & (AR BFHA AT ISR K ) THRAZSE . £46813-16
Ton, EERBFTM TR, R RFE-Eaid s, 2% 0 R MEAMER S
H—FEE, B8 EMFLLR LT RIFE L,

B13: &) (£3) ReftEHE &REFIR AR

— TG AR R B HR R MRS (40
100 1 r 350
80 - - 300
- 250
60 -
- 200
40 A
- 150
20 A F 100
0 50

2013-12 2014-12 2015-12 2016-12 2017-12 2018-12

HAERIB: Wind, JEKAERKRERT TS

R, ZINE

EFWIRIERTHIRTER
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o IRt EMEFHTRS
B14: 2R AFNR{ANEE LRBFHR AT

—EEARAANRGAIAE BT A — R 2RI ()

18000000 - r 350
15000000 - - 300
12000000 - - 250
9000000 - F 200
6000000 - - 150
3000000 - F 100

0 T T T T T 50

2013-12 2014-12 2015-12 2016-12 2017-12 2018-12

%R Bloomberg, Wind, J”ZiEALRAT TS

B 15: &% % F R GHAELE COMEXE LM AR

—EEARAANEFEENME G LA =———COMEXEE (£7T/53]), i)

18000000 1 r 1,600.00
15000000 A F 1,500.00
12000000 - - 1,400.00
9000000 - - 1,300.00
6000000 - F 1,200.00
3000000 - r 1,100.00

0 1,000.00

2016-01 2016-10 2017-07 2018-04 2019-01 2019-10

3%k 8. Bloomberg, Wind, J" XiEALEAT TS

H16: BAEEAEERIBHKR LS AREFBR AL

—_— LR R E i AR R — TR B R A R AR R (A5 4h)

20.00% - - 400
L 350
0, 4
15.00% | 200
10.00% - - 250
L 200
5.00% - L 150
0.00% - L 100
199F L 50
-5.00% Lo

4% &R Bloomberg, Wind, J” ZiEHZEAR T

REeHKZRLET “RANR” . 64, 2T HEMREFTHRFHLDE,
W ARdT 15 5., T B2FRETH A 22 3Rk, o), 4B 17-18P7 =MSCIF 3¢
T 3 5 MSCI& ik 2 74K 45 2L b8 VL A COMEX4R 5 COMEX # 4 Hu i 3 5 R e 414
FHEME, BT X, 2018F LR LIS F K E T o AREA RIE T 7~ 3% 3|

RAIREE, ZIMMHE EFWIRIERTHIRTER
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=4 -
! Rits EUEHH RS
T R mitag ¢ &, it F = £20205F1-2Q8 — & & I.

B 17: MSCI#734 T %8308 A T 54845 2R R L%

——MSCIF 3% T HIMSCIZ A T3 — = WSt F550 (L 4h)
0.9500 - - 120
0.8500 - 100
0.7500 - - 80

- 60
0.6500 A L 40
0.5500 A L 20
0.4500 . . : . L 0
2007-01 2010-01 2013-01 2016-01 2019-01
I RIB: Wind, JTEIERAL AR TS
B 18: COMEX4R/COMEX# 45 AR R34k
e COMEX48/COMEX3# £*100 — WSS A (B4
0.35 - r 100
0.3 - - 80
- 60
0.25 1
- 40
0.2 1 L 20
0.15 T T T T 0
2010-01 2012-01 2014-01 2016-01 2018-01
HAERR: Wind, | EKIEFLEBR TS
B19: COMEX4RE 2R A L4855
— COMEX4R ( £ 7015 ) — R4 (B 4D)
3.20 - r 100
3.10 - | %0
3.00 1
2.90 - 60
2.80 - L 40
2.70 A
2.60 r 20
2.50 T T T 0
2018-01 2018-07 2019-01 2019-07
FAERR: Wind, JEIEAREFR TS
RBIXEE, ZINE BEEVRIER TR R R ER

14/18



=4 -
oI =it R FTATARE
2020 4F 2-3Q AT HE X ZZLT =
4o 205 77, A RREAUE 47| 2201640 R 104081 £l 5 R A K5 £ 520
GDPR) 3Gt #-F, A FaTL, 20204 1HI0F AR A R TR B NEH LT £
E % FRGDP#ik 697 A, —Hdesk, EE THLZTELHE EARNLIG A, £IK
FES T BB A AEAS 0 LR Hsl B, B R KRG REF AT,

B20: 1054 £ ks %5 £ E EFRGDPR) lbigiE

— % E . GDP: R E M4 F e %

£ BB ks E:1045:%F %
6.00 -
4.00 A
2.00
0.00

2001-03 2004-03 2007-03 2010-03 2013-03 2016-03 2019-03
-2.00 A

-4.00 -

HAERF: Wind, | EKIEFZEBR TS

2020 4 4Q ZF TAT RS £ B Kt R oh K= A% K4t

BAVEBINFERZE T8, 202040 &ML R AT A R s KRR B4, K
k28 kA (A1), 2ERAERHE ARG, £EZFRBBEEKE
LA B, F2020F K E G KA A, 120205F4QKA F T AT R K E 4T A
AR FREMSHE.

{a £ B ¥ F20204-11 A 30 FAT Kk, ZEHTRAT S BH = AR F A W),
EAF LT, HAestak S EABURRE 2 2545, N7 %KL kRisk-on, M
KERBEHRZDR T, T FRIF TR 2 RIERF) 20214, B&HFHEXR
BT, R SH B Ak £ B 27 BUR G A s f R Risk-offif 2, F7T itk
KEFTFATAE, SuiE] % = A 29 230 m A%~

B 21: £E%% GDP R&I0O S 2 ik iR 24

— % EGDP: R R AT HCR A %

£E Bk A E 105 - A B BAKEE 25 A %

10.00
8.00
6.00
4.00
2.00
0.00

-2.00

-4.00
1976-06  1981-06 1986-06 1991-06 1996-06 2001-06 2006-06 2011-06 2016-06

HAE R Wind, JEKAERKREART TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

G FMRRE

(1) ARZPF LTS 2RKAZFIRERE ST HWT;

(2) ARZFTANS: EE BB

BERARGEIEE;

(3) BRES T HRATL;

(4) FHREHRTAL.

. AR LM B L. ARIE

R, ZINE
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= I Rl BN FTIRS

GF SECURITIES

] R BRI

Edi %o BRAOAIR, 2017 MG EE — 4, 2016 SFmAN) BAEFAR AT TS,

koH o KRR, BFMLE, 2017 AT KIEAL BT TS,

Bl B OE o RESR, 25FFHE, 2017 FheAg KAEAL AT,
OB R RIESMR, BFFAE, 2017 FhAT KAEAL BT S,
B 8 RS, BFFAE, 2018 FAeNT KRS KRR TS,
2 M O#E o TRERIMWIF, ZFFME, 2017 FmAS BAER LR TS,

S K G H—AT 3% KR BB

FEAN KRR I2AAN, BHEIET K& 10%0, k.
BA:  THRRI2AAN, BEMART K& R S EA-T-10% ~ +10%.
2 AR I2AAN, BEMEAILE T R 10%0L k.,

J KA N 8 RN

FEN: BHARRLR2AAN, BNEAIRT K 15%0A E.

¥HE: AR 1L2AAAR, BOHEIET K 5%-15%.

HA: AR 12AA RN, B4R K6 E3hhaE T -5% ~ +5%.
il FHARL2AARN, RINAILIE T RE 5% k.

BR % &N
ik Y| v g LT ik

Rk FMFTRARLESE RITRERAESL LR TERREARL  LATHEAFIREL  ABPHRFEEd
2657 KiEA KA 35 6001 FRAFA&mMAE #H2F5AEKE18E XE8FTEHAT— 111 5T 14#
1% 31 E #1716 # 1401-1410 &

R 510627 518026 100045 200120

B IR AR gfyf@gf.com.cn

AR

AARE W T EARASENA PR 8] AL RIEAMBIVE, TGRSR A TR 8] B R IRAMPA TRARA T ZAEA . AIREE AR IRIE T
. HRAHEE. FAANEEER Y LIEATIZE RRIR 0 LA A0 £ AR AHG BRI TF N8 12 BHM T K.

JTEGEA A PR 8) B EHE R AP BRI T E N L 5T, B2 P EERARE, T ARETFE CGRREIRELRIN) 6904,
JTEAEA () BRATRAS) BEEABIER AW I HIEARBEE L (4 FHB) 68, B8R, ATARETPELSR
X a9 24K

AR LA RAT T3P B LD RIE M ATV FAE EAn B iE e R AR RS B T F 4 AP R4 AR

25U

T RARFPEANAT PR3] B A IRAH T 85 AIRAE PARE ) A8 FRREAZ T W 5K F, Bk, BFH T BH & KAES R A 8] B
K IRATA) B 7T 84 A2 09 B AE ) 32 0 Rzt AR 9IRS M = £ Rrf . 3T R RLAURYE ARIRAE W A AT R R

AREFZLARAR . BREAA (U THER BFRART) 43T RIRE AKX NS BAEF WL AAT N %, B U (1) KIRE LI
st BRFOULE MR R AR TAIRSE L E 5 B 49 K FARK 8] SAEA I PTA NAIE, FARES ZAEA 23; (2) BFRAR 693K
DRAIEIRINT e i & . DAL RIERI TR L AIRE R4 A48, FIAVLE A HERAEGHA,

RRAR AWEARIRE QMBI EIRB LA BP0 TEZF SR EHT, LPaBEEF G5 LAEMIEREBION, ZFEBK
NIRRT | EKAESAGAZTARAT R L S

RAIREE, ZIMMHE EFWIRIERTHIRTER
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AIRAEAE 6 2 ] KAEFIANE 69 B P I oMM KR, TRFIMATF LA, AR BRAS TOMER, Bt T A R BARELS. T
KAEKHREADFA R 1B it i KB R AIRE AL A LR E P . AT B RIS AR LA AL THE R 4 kg,

I RAESF R RIBALFTAT A A T F B R R RE 4 AR,

AIRE PR FAEA T S R AS R LB RSSLR N B, #HEE, BRETARE, EANETIAKS), BT EIRTAH TR, i
F LG FAAER KA R, ARE QNS EREBGTRF B RE P BRI B AT M RAFHFIRE K, TR A4
BP R THEIEARE R TG, ARE KA B P R T ZE P WA A G IR ZAPAEIR TR . Ik AT TR F Tk 2 K48
A8 R,

AARAE AT TAT R IR AL E ) B AR ZARFIRA T 5, 2] ZOEA AT A, TR TIRIE, 5 A ST, RE T4y
15 B RFTEAIE TAHBITHER T £ 69 BN SIAN. J LIRS TR B AT 49 1 5 5| B IR R ASREFT AR, BRAE sk A AL
K B AL ARIBAE AR IIR 5 F) BT SARIE AR R R R, Woh F%, HASmELEIL.

JEAERT R H B AIRAE FTEAE &R — B BA TR 458 093RE . AIRE R AR 69 REIULE . IR BS A 77 ik, FFIRET KAEHA4Y
2. TRIEFGHEAR . YR BRIMEELALTERA @R T KHBX, @ILEP XA LGRS ARSI LAY T 7174 3L
DR, JRAES BB RGN T AR HARENE T, £ EADRNIETRE. REPTEIA. TUAMMURBAT AR A
AIRE 4 B QPN TR BT AATIEE, JRAEARIHGEA RIS L SR EE . HRINN . 9474 T LT A4 AR5 PT4R
BAEAMIA G, VR EAIREN, AR T AR ERE (BH ).

ABFRARAET it LI A0 RAG R 25| RO AN F LA A58 (U587, HIEF AT SAE AR RN R BF R 7 i AT ¥ 6930 ik &
WRIBLRESE, VA ZFFBRAVXTPTIRARRAT LS 8) ROUL S 258, BT, €HFR (ARRET) 58ERAS 5 AT F) (Gt
YRR IL) A RIRBAMRIE S

& L&

Q) ZAEA (F8) BRABRARE PR NE) il 12 A AFRA TR RAT LS00 X &

REAR 7 BA

B AGERFRBERIFT, AEFTHMRNATIFERTH KB, ZAl VA #8871 A, TN bt s —n R Re RAGEETIEd A
BER. B4 PR, #8405 AHRE,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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