N 44 I
?f TONGGUAN JINYUAN FUTUR?ES 2019—6—21

S EBREEmEE
oS SR

KEA F4e, BF. ZRK. X TH
W F84  jytzzx@jygh. com. cn

7
m ('i ﬁ % wiE 021-68555105

EERR

REERTFHAAR, —LL£BRBFLERE, LEFEHRE, RANL
BABRERE, RITAPT RAALZHRAZIT, XTI LE£ERK, LiFrLE
LB TR, ARG T @206 FIRZ %

AR KRB SN A A F BB R -
ARFARRGRAG T L o5, MEAY 5 EBKME BARA R E/MX
2 M5 £ BAE B ARAFE KRR EARX
3. Rt LEREARFAELX, FRAKBERBTHROX O
4 REeE£MATRL T EREAE, BNENA LKL

—_
4

HIF R R G — T 7Y U1


mailto:邮箱%20%20%20%20zhang.zc@jyqh.com.cn
mailto:邮箱%20%20%20%20zhang.zc@jyqh.com.cn

W T AR
nat, TONGGUAN ANYUAN FUTURES ?ﬁ‘:ﬂi%

SEERIVR, ZABNETRE AT TR, U R & SRIGIAIER 5
o EAAKIKATRBIAN R R, G300 2B AE RS 2538 R, Wil i R 2
253k il IR SR M TP AR AL 5, TSN SRIBAH 5 4F Y B S I TUUIAE 5 . SRIBRAE AE
6 HFOMC2 Ji5 75 B R & BF AN e Ve I, K IEAAT 3N % SEMRARAE T H 2 U F B 1K Tt
RGN o ISR SRATAT A AL 35 1 B A R P B R RRRAT 1 — T R I RERR A BR B
MBERC AR, RIRIATHEENTFEERY. 24, 2XCHUMEZKEMINE, #%T
K, PR RIBORIERZS 1A 1 200 A B R R o

SRIBRAd T B S B DA TGS L, 189k TRt 510 1 B RS T bl AE Y I 4 BR
PSP A (Bl T A2, AE AT BRI MBORE A R T 5N, KRR s e SRR S
Gnfarwe? FAIGET AT 1 U35 Ik 1 BT T BN RO i (K, U SE 4 M TR R
REEH R ES

—. BEEAW, KERAEMREENE

BT RSER Mk, BRI R M ETT, RS AR AR S AR 4 5
b AT 40 EIFE], SRIBAE LA T 4 BB I 4 e rkE R X 4 % E
AN S SIS TR) L, JRATT0S B T SR IRk AR A s i T < SR I DR AR B e, AT DA
WL H i b e R I R PR O SR I0eA H AR AR 23— IEAH SR OC R, Xt R 1E
SEICAA BSR4 S O A 2 DA el o 2

7 373 3 Ay B S S FRAR RS 1 ot AN A%, FEIX S Jim (38 4R [ B AR TIT I 1 R < Rl
A, PR, AR T AR T REIRE, AR R R A% . (XA 20 1 B
FIMIZ THRIZGERE 5. RS, SttaWAFEERAE M TRY, BT 42k
ee JEL 0 ] R R Y o PRI, TR IR R AT PR R R SR AR B [, AR AL bt
AET AT SRR R AR B SRR SE R i i

FMETEE IR A Giolk, RSB MiEie) M4, REHHE Tl A m
ZI8], A B IS TR SO AN B WAL

Sk B, BB R TR B IR . WURAZARAR, AT 2%
KB AR ATAT T HE i R T S5 R B3 7 T2 ARy, BT VIR ME LALE R, B2 UAG
ANEG NI, T HEm DB E AN A% .

B 1, EREERRZE (44, GSCI Tlk&mIlitiEs (L)

g R RS — AT 7 2/11



W AR T

i, TONGGUAN ANYUAN FUTURES LHERE
L N BN R e IR 34 H An )%
12
750
10
8
6
4
2
75 0
6 W0 WO WO WO AO WO WO O O A0 WO WO WO O Lo O
MR RN IRA LA LA (AR ANEIRANEIA LA AL A A
T S I A MR NN M NI N
OSSN SR N M S S S S S O S S

YoRlkIE: Bloomberg. 545 5%

AT LA A S E ) T R D4R L A 16 DL (B T it bl Tolk e s
PNTVELD

FERQV AR BRI CRUEER) g, “Iaiid s L2 —FhA &, X
EUARBENS IR ST A BA AN 2R A BUE, R MA BB ARSE . fhilt— 2B A5,
AEAT 5 TR A AT (58, B T USe 2 B e A ) B R AR R A LR A

Ay L, XA R AR VB “ SRR, SX AR SRR RTEE KA
RIRMEAEMPK R SFHANAE, T YN G RAZF LLGI, s
PRI A A SEARZE S IR B, AT i B 75 SRt [ (2 (R A
KR ARSI

ME— R B Y BLAE 2009 4, AARGISL. BRIDYTT DU TR BISHESL AR . SRk
R TERA R B AR KR I SE 27, A KB 1 I B /oK, EARTI AR e SR v il K
i S 5

GIES AU ISE R I S = A R DR B <o IV i e by I iy oY o1 R S == 2
A FIRA B EE RS TR, BATENIZERES RITR AR, LT EFR.

B2, DURIATEBERML (352, GSCI LMva /@il iefss (440

K F R RE — T AT~ 311



N 4R A R

Innse. TONGGUAN ANYUAN FUTURES :!?: ﬁ*& 'ﬂj:

H A AT B R P AR AR, (R1) e 2510 50 75 P2 AR AR 4L (R1)
RRSLAT MG PA4EARAY, (R1) o o [ ST 08 P 4EAR (L (RL)
VYR AT G PR, (R1) e v TN 4 SR R R (LD)

2000
1500
1000
500
=¥ ~

0 Pag \ A . _ W

— — — R e e e e e H'

N o ~ N O 0 N O U o N & © o

- X — — S S H S S S H S X S H

g = g AN I g n 06K 0o

-500 ) ) @ o o N o o o 1 o < « 00

o o o o O O 4 O 0O O 4 0 O O o

S N =} o N N O N N N O NN N O

~ ~ ~ I ~ ~
-1000

YoRlkUR: Bloomberg. 45 4x 5 3 1%

VYK SLAT 5877 B 5 32 S Bt R 75 SRR, AV REBE TS I I A RE 2009 4F4 J8 A% 11
S5, 2012 )R 4T, 2015 FERflERAT 2016 FEHIE TR, HREE F 2018 FEHIFHIR P,
A, ERMHEAETRE T — oo,

= AAXEE SIS R RBRAF

ECEATC R L T i Y R I SRR O SE Ak B AR E S, A TR
ZIEAFAEIEA R R o (HO T BEIX 2 A IE A T A SRR i, JRATTDON H T 46 B4 )
TE PN BIAS R 00 00 RS 78 it A A 7 3 RN [ 288 5l ) O S 7 ot A A 7 o) TR 2 U AR A
RS & A HH TR o

1. DS ARER RN TV SR, Mg S55RBM B irrZRIEMHEX

Tk 4B 7T, LME H7 A A i 2 34 AN S ks F AR A 3 L IE A R R &R, (R 2%
4 RIS AR, LME #RANEKIRTE 23%-180%2 (8], LME £AMBKIRTE 24%-182% [F]; fEid 25 4
R SRR, LME S A LT BN, BRIEAE 35%-51% 18], LME £ 4 BRiE NI 7E 18%-57%
Z I,

ME— ¥ 4 R AEAE 2000 4 5 H F1 2004 4E 6 A IR R, EIXFEAN, LME S
AWk, BRIEIES 59%; LME #E4r BAR T BE, (HERIEOCH 7%, i TH AR LA S W 2k
Mo R AN SR FRA TR X R e B S AR AN B A 7 34 R PR 7E, AT RURIAN 2000 4 5 H 16
H 28—k BE B2 2003 4F 6 H 25 Hifwfa— kB BRI BN (A Y, LME S ki@ 9. 3%, LME
B ERIE Y 33%; TTE 2003 4F 6 FJ 25 Hfxfa—kBEE 2] 2004 4F 6 H 29 H 2 — SRR
BRI IR P, LME AKIE A 54%, LME SR BKIE A 22%. Bk Al WL, LME 40 FIEE M R 78 357 P 2,

600

500

400

300

200

100

HF R RS — R LT 2 411



N 4R A R

inee. TONGGLAN ANYUAN FUTURES :’5‘ ﬁ*& 'ﬂj:

JEI S BLR R o A B RN SRR A R AR AR IR AR, (HRAERR — KRR, T TR
RITUY LT, Bnrh B2 R AR, ek Tl ol R 7 SRR, RIAE IS T 47, LME
BRI RS SE AT H I T — IR BRI -

e [ MIEf] e LMEAE ECRrASEnvalE

Ex1 % 2

12000 - - 12
10000
8000
6000
4000
2000
O T T T T T T T T T T O
N 1 1B 1B 1N 1NN NN N N ! 1 W
i i i — — — — — — — i i
S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~
T Yo N o N o NV o N Vo M Vo N Vo Y Vo N o N Vo N
S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~
O & N B ® O & N © ®m U &
X 0 O O O O O O oA «H o o
a O O O O O O & o o o o
- +Hd +Hd +Hd +4 & & & N & & N
Bl ks e YR 1R
2. ‘MY 5EBAE B R R KRB RIFIEA R
WA T, BT HSHEXFERRSBE TR RREES, A=, BB, 2Pk, %
e FAPFEHNE AR TR E BN . Bk, S S A [RIRE s n] REX AR A% A R . 2
AU
BE 1 B& 2
= MyspicZE A i FE 5L e ASE RS iﬂ ;H
300 -~ - 12
250 - - 10
200 - - 8
150 - 6
»
100 - \\-r\ L4
50 - -2
O T T T T T T T T T T 0
n N N N n n n n N N N wn
— — i i — — — — — i i —
S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~
O T T R T
S~ S~ S~ S~ S~ S~ S~ S~ by S~ S~ S~
O o & 1 o0 49 ¢ N © »m ¢ o
0 0 O O O O O O 9 9 d9 d
o o o o o 06 6 & o o o o
- H -=H - -+ & & N NN N

R A ek U B

HF R RS — R LT 2 5/11



\} 49 LA~ vk 8 4R
s, TONGGUAN ANYUAN FUTURES :g‘ﬁ*&lﬂj:

WGETH I, 1E SRt Bl = 5e i S R, B0 0 4% 1Bk e 43730 17%. 0. T,

104%, FE 5T =56 1R A HIH,  BREIE 71 8-18% 31%. —49%.

MEE R FATAT LUE H, AUF I — U SR BLAE 2000 4F 5 2004 4F 6 HIXFE R
A, TEIX B [B] Y940 T R RS K, ARINTTE 2002 SRS V B EE, EZ JEIIE=
Gy BT RHREE T . SR, TERCZ AT E N 25N AR B, B 0 4 Rl AL
FPEOMBT KA, W NIEETS, (EBEE E ARV BOSCR ) RO, [ B
J b= FE R AR RS [5 -, AMSE T, AN WTO JE4RAF B KR e, 53 7hsxtF
HH 22 G S i A U IR, 22 777 T DR SR AT AN T 2 ARG, TS A54N
A T L BEA InE A RR, ReRA R

A EAE U 2004 4 6 J7-2006 4F 6 FIXFCHE A BT, B EEERFRAT R I B
SRAN M TEIX S A R A Bk, (HKIEHACA XX 0. 7%, KIEVE 5 THAE R, [H
HAWEH BRI IAIA R T 180%/C A7 o IX LKA 2002 4E-2004 AFAERE I IR 4E N B E H I T
KRRt , Al 2004 4F 2 H FRIE 2 64 R va o SR A8 in Tl 4% 9% 56 i 21t [R] L
B2 ismhn, W EIE 172%, B E S0 H 18 HRE AR AT L AR s 7
FERE TR I AN IR T A%, SR I SR N Gt R g s R e fe , BsfiK
TR A FHR A A T SRR AR, AT 7E il 24 I 9 J5 AT s 52 et o DR E AR B 2 ) 4
TR B IR AR X V& 5 T HAb Tl 4 )8

g b, BB CA B RIS B0, FRATVCA RN HEAR 15 S IA H AR 3 EACCRER IE ) AH G
KR

3. ROk 5REME HIRAIZFITR, HFEFEEIIGAE T RREKxH

R 1 FEmftHREN, BAM/ K GO, HAeRRmNE (L%

Y T TR e A A SR T 45

800

80 0
1
2
3
8 4
— — — — — Rl — — — — — — — Ll — — — — — — — Rl — — —
(2] o (a2} (a2} (2] (2] (2] (a2} (a2} (a2} o (2] (a2} (a2} (a2} o (2] o (a2} (a2} o (2] (2] (a2} (a2}
n O K~ 0 O O o oM < Tp) O I~ 0 O O - o M <t n O~ o O
O O OO OO OO O O O O O 0O 0o o0 o o0 4 94 4 +d d d d A «
a OO OO OO OO0 O O O O O O O O OO OO0 oo oo o o o o
- — Y = = N o N N N o AN N NN o AN N N NN o o

B A ek U B

HiFRIERE— LT~ 6/ 11



\} 49 LA~ vk 8 4R
s, TONGGUAN ANYUAN FUTURES :g‘ﬁ*&lﬂj:

K4, R ptTRAR L, TAMAR (GO, AR Mm% (40

B UM K- o A AR SR 1

800

80

e e e e s e e e i s i e P e e i e i e e i e e e i e e e s P e T e e =
e e T e - e - - - e s e - i - e - e
M N o N 4 O OO 0~ U IN I N N N 1 O O 0N O N < N N
N TS N d o H H S S S S S S s " 1 H EH S S S OSSO " ""“>“"™“™""> >
N O NN N N N0 d &N O & 1N O NN O N N NS N OO < 1D O~ 0 O
D D N 0 OO O O O O O O O O O WA O dA A A A d d A A
a OO OO OO O O O O O O O O O O O O O 4 O O o o O o o o o

ZRIkYE: Bloomberg. i 56 4x Y 1] 1%

P s2 B TS O i AR B AN S I (1 B2 T A ) L Je ok B i MR AE S i 7 SR
Xt AR 25 S AT A E RO TE A T, LB 1 BT o JOURI T A% R A DR A

T JE R 25 R AR B 1 o E T H = RIS A A (24, IR T 35 1) UK B Bl A0
RIS . N, SR T REOR N KB, [RIRE R B2 53 fhdn i o X LB o7 T
SR BT T A 33

5 H A ARIZRIE 1L S Ak 1R 2 PSR RR AT 2B LR M ) 75 5K AN BB L P it
AT . EIRES b, WAL R TR, (BAESERRT, AEAE RS BUE D TR

B DL
R L TR I R AR AR BRI P S A, SRS R IE B GREIES0%) Tk
P LT PR A T BB IS B2k . an1997- 19984 JR il N Bklg R FE s =2 —, fit

T A PR ANIE5%:  1999-2000[RIFE I 5% 1A PR, Fibl A B 2&EKk400%; 2007 4F it
150% (1 ik, SRR 2 PRAS LB AN T 3%; 200845 J5i [ T BB £ 2 th T e fap L &
{20104 R 1 L 100% g St rhr, Ry (i &5 AL B AR AR SR ANI 2% 20133201544 3%
A B, AR FER T =502 = T EE S A A% JH St SR A 7 I Faf i ot 75 SR A 21
2. 5%, FEBEE EE M LS.

GG EARAPEBUR AR AR R T IX 8, AR R YCE MRS . TR R A i 2 i
JETIAbRTR R, EHERD B HEIE . KA, MRy mAA %R E
HWsmtl, BUEY “REME”. MR TR, AT ERE 2, it —

HiFRIERE— LT~ 7111



\} 49 5L A~V 8 4%
i, TONGGUAN ANYUAN FUTURES :gﬁ*&ﬂ:

o 4 “HUpKEEk” RN T2 —. —HERMIIER, AMTEDy Bk LN,
MRS T Bk K2R RATESBHHABAR, SENMENE TAbR®R K. [
I 25 5% 55 DN ——ilid W br 7 5K A8 5 it

Ay (AN RS IE R B I — e o A BREERR AR L T P S AT — WS, — T
I, EL LA, DbrtT AR E Rk B 2220415 5k, R FERR, &5
WA, TR LT R ARG g5, 28 By = Rk 327, KiEdr s 7 ks . U
Brpt e AR IR FEARME S . 5 —T5 1D, I AU B s s B4 Nk T 25%. % ELARLL
LT 7T0%H) kIR, A R0 K2,

4. BRERMEEDMLT R, Eﬁﬁmﬁiﬁmﬁm

Geit T 1986412 H LIRS L A A, SR S e G4 R0 R 2k, 4% 1k &
JE IR, TR EAT B RSN RRGER, FIEMEBE&NERY T, T
=RINEFAMP SN S R GER, EIFINREESMES BT B0 S K51k
MEZ G, &MELEEe) bk 3, RIE—RE A S M MR X FEG . Tl, &Mk
PPSL T RBAE B R, 50 MRIERA A WL, 8 BTN S 26 e e BuE
SREME ISR L INER X, SLPRIE HLEL AR PR BT [ s

BI& 4 RBSMEH SR B R EWL

e ! e
HIt/st ] 34 ST AR
2000 - - 12
1800 -
1600 - - 10
1400 - 8
1200 -
1000 - - 6
800 -
600 - ,‘ 4
400 'MM 2
200 A
O T T T T T T T T T T T T T T T O

wn n LN wn LN wn N (V] n LN n N wn N wn n wn

i i i i — i — i i i i — i — i i i

S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~

LN LN LN LN LN LN LN [¥p} LN LN LN LN LN LN LN LN LN

S~ ~ S~ S~ S~ S~ S~ S~ S~ S~ ~ S~ S~ S~ S~ S~ S~

O [ele] o o <t (e} o0 o o < (e} o0 o o < (e} o0

o0 o0 ()] (@)} ()} (o)} ()] o o o o o — — — — -

(o)} [e)} (o)} o)} (o)} (o)} [e)) o o o o o o o o o o

— - — — - — — o o o o o o o o o N

YRk : Bloomberg, Wind, 47 il 6%

PR AR R R SRR YRR BT R R RRIR R A, B A BN T E AR
FRh,  SETCIREE N2 IO (B A R BLERAMERAL S & IOAFAE I 2 B A G

IS FFANGER TR efa Bl R E R, BIINE RS ofa it S R R e —, 87
ECB N JE 1] 56 [ 225 BOAHGS 2R58 5 1 e 5 BR T IX BAGS 2R 2, 26 e B B B G  tE

HF R RE — T LT 7 8/ 11



\} 49 LA~ vk 8 4R
ss. TONGGUAN ANYUAN FUTURES :g‘@*&lﬂj:

o R R IE E 22 B AN LT AR XS BRI £ e fR BB R, T RIS, RZIFR.

EE AN 1994-19954F NSl BT X &P Rt K 2 E A Pr Ul e T, RooteduEss. m

2004-2006, 2015Z 4 FACHIEEIAF, SEE S5 AR KON B 35 J5 & 8, AR SE 0HE

Bt BIEIEF TS . 1£1999-20001 5 A M, TR E LG X RN 2ESS, ot

BACRPEE k. UL THEDN 38 G i B e TSR B & 5 L 0 AR 585 . 9 oh, —Leky

ARBORE R SE T ER . . 198543, ., ¥k, 75, H5EMKAE T “T i
W7, PRI S5 e e B0 (I 30%, T LAAE1986-19884E I AIE], & cieBokmE g9 .

BIR 4 Somiaf 5 RB RN R E AR

4k Y. — | 2%
— R TCIR L FHAE H brf
- 12
120 -
i - 10
100 - )\\
‘ - 8
80 - A
- 6
60 -
40 - -4
20 - -2
O T T T T T T T T T T T T T T T T 0
L [Tp] n n [Tp] n L [Tp] n n [Tp] n n [Tp] n n [Tp]
— — — — — — — — — — — — — — — — —
S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~
[¥p) LN n [¥p) LN n [¥p) LN n [¥p) LN n [¥p) LN n [¥p) LN
S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~
Vo) o0 o o < () o0 o o < (o) o0 o (o)) < (Vo) 0
o0 0 (o)) ()] [e))] (o)) (e)] o o o o o — — — — -
)} o)) [e)} [e)} [e)} [e)} e)} o o o o o o o o o o
— — — — — - i (o] (o] (o] o (o] (o] (o] (o] (o] o

BBl kyE: Bloomberg, Wind, 45e 45 1%

KIEWIHRE, EEMMMEATA HR R . B0 19704 LRIZ 504 4 B4,
AT RAR I, St AR ZI104E () AT R 1 (1970-1980, 2000-2011) & 204E 47 A 1 (1980-2000),
R IE AT 55 5204 N AT FIAMI P B (201 L4EFFAG), 58 =48 104E AT A S0 75 20304
DUGHIL. PRIRE, ZIREERE S TR, 5 otadit @i B SR S 1
EH.

g R RS — AT 7 9/ 11



N g AE M

vse. TONGGUAN ANYUAN FUTURES LWL

B® 4 KRS 5REBERZL

N Bty IS AN cm— 2 T
2,000 - - 180
1,800 - - 160
1,600 - - 140
1,400 - - 120
1,200 - L 100
1,000 - %0
800 -
600 - - 60
400 - - 40
200 - - 20
o T T T T T T T T T T T T T T T T T T T O

AN N AN N O M 0 A VW A < O NN INDN O n 0

@ QT Q@ FTQ Q Q0 Q9 Q Q9 o o 90 9

-t O 0 4 M O O I MH NN 0 O M N N O N N I~

N IN IN IN 00 00 60 00 OO OO Oy O O O O O = = I «

a OO O OO OO0 O OO OO OO OO O O O O O O O O o o

— D R e T o B B o | I v = =+ = AN AN N N N N N N

BRlSkJE: Bloomberg, Wind, 4H5& 4517

=, BHTPRERMESTA

U045 5% LR 5 31 B B 1R SR IR N S 3O T —— T B A 9 Sl AR -C A 4 P 2
FIREEy 100%. EXCRATEAE DM 17, WL EBHERMAE, —BEERRMHFEmE, &
BIFRFER, MFENEZRNETRE, RTEIYRILERHRZ T, WT Lk,
WVFC R TS, ARREE T [FPRE R AW TR B

g R RS — AT 7 10/ 11



N 4 AT

nic. TONGGLAN ANYUAN ru‘run:s:g‘@ﬁ%

JTRIR LB DEDICATED TO THE FUTURE

2ESG— & REE: 400-700-0188

&35

T A X YRR G 273 5
Hi%: 021-68559999 (ifl)
fEH.: 021-68550055

LI KB E k3R

b T AR R X AR AR ES 300 5
1803. 2104B =
Hi%: 021-68400688

| 3

FRM F k2R
RIS 69 5k

TR AR X B 3069 5 23 /NEr 1201

20 K JE A #2908 = Hif: 0371-65613449
Hiif: 0755-82874655

X i b 47 FBE L3

FIEETT VO O X 2 % 129 5 H#i 1R
KJE 2506B
Fi%: 0411-84803386

TRB T % KiE 1287 5
& A2506 =
Hif: 0562-5819717

’....................................................................’

3T A

AR AR E B S RIE, R TE S B SRl SRR FT, ARSI e aR UL L
5 = TR RR AT N AT RE AR DU . AR AR BRI T AP A SRS SR, e &
PSSP BT AW HE I R AEW T 5E, (E0 X 2815 B A HER P S 58 BEPE AV f ORALE , L3 B7
AT

AR A A N, B R 2N 2 R R BB HAR S IROL B/ 2. %)
J87 2% RE AN A P AR A R L B SR 75 5 5 HRr e IR DL

KFRIERE— LT~ Y 1/ 11



