
 
 

 

 

 

 

Ӈ ᾿ḣ □  

 

 

 

 

Ӈ Ṍ ᾿ḣ □  

 

 

 

 

Ӈ ᾿ḣ □  

 

 

 

 

 

2010̆ У  

ԏ̆ У ѳ Ḁ̆ □ ֶ ὲа Ȃ

ֶ У □ Ȃ ԏ

̆ з 11 ѐ ֶ ּ   ᶕ ̆ᴳ ԏ У

╗ Ȃ 

 

ᴇ ̆ A Уэ ѝ ̆ ̆

Эת ҂ֶ ḣה ⁮ ⁸Ȃ ұԈ ѝ ̆

ֶ У ̆ ╟ֶ ѝ ԏ ӝ̆ ᴂ ȁ

╟ȁ Ю Э Ȃ 

 

 

ḡⁿ ̂091221- 091225̃  

ᾃ̔ ̆ ᴿֶ̆   ľ ᶕ ̆

Ŀ̆ ̆У Ьֶ Ὠ ̆   ľш ̆

╒ ᶕעִ Ŀ̆ᶕ ᴇ ľּש⁞ ̆ ᶑ Ŀ ‡Ȃ 

ḡ Э Ȃḡⁿ Э 0.04%Ȃὲѐ ḡ Э 0.04%Ȃ֝нḡ

Э 0.35%ȂӇ ̆Ὠ ḡ ҩ 0.06%̆ ‍ ḡ Э 0.16%Ȃ 

 

̔ Ὠ аЎ ᴇ ̆ □а Ȃ Ὠ

ҩЬ GDPɡ ̆ ѝЭ 2.2%̆ ᴂұ ₥ 2.8%̕ 11 ү

ұ ̆ ѝע 654Ъ ̆…Ю 3 ת̆ Ю 1̆1

Ю ҩ 11.3%̕ 11 эӝ   0.5%а ̆эӝ 0.4%̆ …Ю 4э Ԉ

̕11 Э 0.2%Ȃ 

ḡ֓ ὤ Ю ̆ Э ̆ Ȃ10ע ḡ

Э 26э bp 3.80%ȂὲᴍὯ ѐ 1̆ Э 6bp 0.40%̕ 2 Э 17bp

0.96%̕ 5 Э 26bp 2.53%Ȃ 
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Ӈ ᾿ḣ □  

 

 

 

 

Ӈ ᾿ḣ □  

 

 

 

 

Ӈ ‾(A/B) ᾿ḣ □

 

 

 

 

 

2010̆ У  
 

ↄ ὸж ĺĺ  

 

Ӱ 2009 11 Ḁ̆ ѳ ̆ὲ

̆ Ю ̆ У

֝н ‾ ὲ̆ …  ̕ ̆

У ᶕ ᾋ ⁮ ̆

У ╟ ҂ ̕ ̆ѳ ꜛ

ȁע ὡ ╗ ̆Ԉ ӊ

̕n ֶЭ҂ 2010 □ֶ N Ў

Э ȁү ȁЬ ȁ ᾋ… Ȃ ̆ ԏ̆

У ѳ Ḁ̆ □ ֶ ὲа ̆ ὲ ԏ

ԏ Ӷᴁ ⁮Э ̆ ṁ ̆

᷆ У Э ̆ ҩȂ 

 

ת ̆ ԏ ҂ а  ӣѫ ӱ̆ ̆

‟ѡ Э ̆ ӱ ̆ ԏ

а  Ȃ У ̆ ֶ

У □ Ȃ ԏ

̆ з 11 ѐ ֶ ּ   ᶕ ̆G ԏ

У ╗ Ȃ 

ᴐ ΰ ֶЭ̆ ұ У ̆ ԏ 2010

□ ᴇ Ḷ ̆ ԏ ѝ ұ 2009 ̆2010

ᴇ ᴂ̆ӱ ὤ ӨӨ У ЭЮ

̆ЭЮ ‡ ᾱұ  Ȃע

 

ұὤ □ ̆ A 2010 а



 
 

 

 

 

Ӈ ‾(C) ᾿ḣ □  

 

 

 

 

Ӈ ᶑ ᾿ḣ □  

 

 

 

 

Ӈ Ἴ ᾿ḣ □  

 

 

 

 

 

Ю ̆ ⁮ ᴇ ‾ 25% ̆ ₥

300 ᴁ ҂ 20᷁ ̆ ѝ

ḣה Ȃ 2009 Э Ѯ ̆ ѳ

У ̆ ѳ Э҂ ⁮ ֓ Ӷᴁѐ̕

֝н ‾ ᾳа ̆ ֶ ѳ  ̆

ӱ Ȃӱ Уэ ט̆ ̆

2009 ₁     ӱ̆

╟ ӊ ̆҂ ╒ Ȃ 

 

 ҩУ֙ ̆ ὤ а שּ ╟ Ὧ

ҩ Ȃ ѐ̆ ‍ѝ э

‍̆⁞ѝ ̂despair ȁ̃ ̂hopẽ ȁ ̂growth̃ ѳ ̂optimism̃̆

б ѝ ѝ ̕נ У ‍ ҩ э ѐ

̂ Ԉ ̃̆ ὲ УȂӱ Уѐ ⁮̆

□Э б аת̆

̆ Ȃ 

ԏ ⁮ ̆ 2009

ᾳУ ̆ ת̆ ₥ а ̆֝н ‾҂Ӱ ᴂᴁ

̆ Ḁ̆ … ҩ Ȃ

э Э ╟ ̆ ұהḣ Ȃ 

 

ԏ 2010 ѐ ὡ ̆ э Ḁ

₥ ‍ ̆ ѐἹ ѳ ̆ У э

֝н ‾   ḣהת̆   ҩ ̆

Ȃ ұ ӣѫ ḣה   ̆

̆ ╟ ̆҂ ᵏ

̆ ѳ ᶢ ̆ Ȃ ԏ

ѐ ֶ  ӣѫ ת̆ ּ ľ Ŀ ᶕ



 
 

 

 

 

180Ὠ ETF □  

 

 

 

 

 

Ю У ᾿ḣ 

 

Ӈ  

 ᴁ᾿ḣ ᾿ḣ 

2009-12-25 1.1841 3.1799 

2009-12-24 1.1910 3.1868 

2009-12-23 1.1515 3.1473 

2009-12-22 1.1374 3.1332 

2009-12-21 1.1700 3.1658 

 

Ӈ Ṍ 
 ᴁ᾿ḣ ᾿ḣ 

2009-12-25 2.1631 2.9931 

2009-12-24 2.1741 3.0041 

2009-12-23 2.1043 2.9343 

2009-12-22 2.0789 2.9089 

2009-12-21 2.1284 2.9584 

   

Ӈ  

 ᴁ᾿ḣ ᾿ḣ 

2009-12-25 2.7230 2.9030 

2009-12-24 2.7291 2.9091 

2009-12-23 2.6526 2.8326 

2009-12-22 2.6219 2.8019 

2009-12-21 2.6795 2.8595 

ᴳ їУэа ̆ Э ȁ ӊ֓

ȁ ᶕ ᴳ ₁   ̆

ᴳ ₁  ̆҂ֶ ╟ ̆

ѐ Ѧ ᾳЮ̆҂

ᾰ Ȃ 

 

ᴇ ̆ A Уэ ѝ ̆

Эת̆ ҂ֶ ḣה ⁮ ⁸Ȃ ұԈ

ѝ ̆ ֶ У ̆ ╟ֶ ѝ ԏ

ӝ̆ ᴂ ȁ ╟ȁ Ю Э

Ȃ 

̆ У ї̆ ѳȂ 

 

У̔ ̂ ̃ ‍  

 

                      ̔Goldman Sachs̆ 2009- 12- 03 

 

 

 



 
 

 

  
 

 

Ӈ  

 ᴁ᾿ḣ ᾿ḣ 

2009-12-25 0.9041 0.9191 

2009-12-24 0.9033 0.9183 

2009-12-23 0.8759 0.8909 

2009-12-22 0.8658 0.8808 

2009-12-21 0.8803 0.8953 

   

Ӈ  

 ᴁ᾿ḣ ᾿ḣ 

2009-12-25 1.567 1.647 

2009-12-24 1.567 1.647 

2009-12-23   

2009-12-22 1.540 1.620 

2009-12-21 1.534 1.614 

   

Ӈ A 

 Ъ֙

᾿  

Ц

 

2009-12-25 1.6300 1.843% 

2009-12-24 0.2975 1.174% 

2009-12-23 0.3161 1.169% 

2009-12-22 0.3028 1.151% 

2009-12-21 0.3038 1.131% 

 

Ӈ B 

 Ъ֙

᾿  

Ц

 

2009-12-25 1.6906 2.070% 

2009-12-24 0.3591 1.403% 

2009-12-23 0.3763 1.399% 

2009-12-22 0.3637 1.383% 

2009-12-21 0.3655 1.365% 

 

Ӈ ‾ A/B 

 ᴁ᾿ḣ ᾿ḣ 

2009-12-25 1.0740 1.1950 

2009-12-24 1.0727 1.1937 

̂091221- 091225̃  

Ӈ    

 

Э ч ̆Э ᴇЭ 0.88%̆ ᴇЭ 2.90%̆

ѐ Э 5.45%̆ ч Ὥ Ӈ 8254.75Ӣἷ̆ Ӈ Э

῏ Ȃ ӱ н ̆ нѐӨ Ю ҩ 0.95%̆  ὲᴍЭ

нѐ н ̔ᶕ 8.32% ȁ 7.31%б 7.04%̆

ӊ 0.31%б 0.32%‡ ̕ӱ н ̆ᶕ ȁ

нȁ ̆ 10.3%̕ ӱ

̆ Э 5.51%̆ ₥̆ѐ ᾿ Э ҩ 0.55%̆ Ȃ 

 

1̔  

         
 

 

 

שּ   Ӈ ̂Ӣἷ̃ 

Э  0.88% 5,054.00 

Э 180  0.08% 2,618.80 

Э 50  -0.75% 1,520.50 

300 0.97% 3,760.20 

֙  2.90% 655.2 

100P 2.99% 1,092.10 

Ъѐ  5.45% 950 

Ъ Ӷ 1.55% 4,289.20 



 
 

 

2009-12-23 1.0692 1.1902 

2009-12-22 1.0683 1.1893 

2009-12-21 1.0729 1.1939 

 

Ӈ ‾ C 

 ᴁ᾿ḣ ᾿ḣ 

2009-12-25 1.0704 1.1864 

2009-12-24 1.0691 1.1851 

2009-12-23 1.0656 1.1816 

2009-12-22 1.0647 1.1807 

2009-12-21 1.0694 1.1854 

 

Ӈ ᶑ  

 ᴁ᾿ḣ ᾿ḣ 

2009-12-25 1.067 1.067 

2009-12-24 1.066 1.066 

2009-12-23 1.058 1.058 

2009-12-22 1.056 1.056 

2009-12-21 1.060 1.060 

 

Ӈ Ἴ  

 ᴁ᾿ḣ ᾿ḣ 

2009-12-25 1.2076 1.2076 

2009-12-24 1.2052 1.2052 

2009-12-23 1.1681 1.1681 

2009-12-22 1.1571 1.1571 

2009-12-21 1.1837 1.1837 

 

180Ὠ ETF 
 ᴁ᾿ḣ ᾿ḣ 

2009-12-25 0.870 0.968 

2009-12-24 0.876 0.975 

2009-12-23 0.852 0.948 

2009-12-22 0.846 0.942 

2009-12-21 0.870 0.968 

 

̔  

 

 

 

2̔ ᴇ  
ᴇ  ḣ 

A ḣ̂Ӣἷ̃ 277,775.31 

A ḣ̂Ӣἷ̃ 143,711.74 

A ̂ ̆€ ḣ̃ 28.20 

A ̂ 12э ̆€ ḣ̃ 25.71 

A ᾿ ̂ ̆€ ḣ̃ 3.83 

A ᾿ ̂ ̆€ ḣ̃ 3.46 

A ╗ ֓ 10.66 

ч A Ӈ  8,254.75 

 

3̔ н  

שּ  שּ   

ᶕ  8.32% 13.80% 

 7.31% 8.01% 

 7.04% 6.49% 

֒ 6.01% 7.27% 

 5.21% 8.10% 

 4.91% 10.36% 

תּ  4.83% 8.13% 

ᶕ б ╘ 4.57% 9.24% 

 4.06% 10.44% 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 4.06% 9.42% 

 3.79% 7.57% 

н 3.46% 11.91% 

ּ  3.36% 4.50% 

ע  3.17% 8.27% 

ᾚнб н 3.15% 9.28% 

ע  3.07% 7.75% 

 2.43% 5.76% 

 2.15% 1.16% 

 2.09% 3.75% 

 1.94% 10.01% 

 1.62% 8.86% 

Ӈ  1.58% 3.92% 

 0.89% 8.29% 

╒ 0.69% 3.37% 

 0.32% 6.97% 

ӊ 0.31% 8.08% 

 -0.95% 1.15% 

̔WIND  Ӈ  

שּ                                              ̔20091221- 20091225                      
 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ᴿ  

 

̔Wind  

 

2010 Ὠ ⁮  

 

̔Wind  

 

1̔       

                                

̔WIND  Ӈ  

שּ                                               ̔20091221- 20091225 

 

ḡⁿ ̂091221- 0901225̃  

Ӈ   

̔http://www.chinabond.com.cn 

 

̂091221- 091225̃  

ᾃ ‍ 

̆ ᴿֶ̆   ľ ᶕ ̆

Ŀ̆ ̆У Ьֶ Ὠ ̆   ľш

̆ ╒ ᶕעִ Ŀ̆ᶕ ᴇ ľּש⁞ ̆

⁞ ̂%̃ ⁞ ̂%̃ 

ḡⁿ  0.04 ḡ  0.04 

ḡ  0.05 ֝нḡ  0.35 

 0.06   0.02 

http://www.chinabond.com.cn/


 
 

 

 

ᵏ  

 

̔Wind  

 

 

Ὠ У

ð2009/12/25 

 ₥ḣ ₥ ḣ 

GDP-̂ᶢ ḣ  ̃ +2.2  +2.8  

PCE +0  +0.3  

(Ъ )  654  610  

эӝ  +0.4  +0.2  

эӝ   +0.5  +0.7  

ᶕ  72.5  67.4  

(Ъ )  35.5  43  

 +0.2  -0.6  

̔ Bloomberg, Ӈ  

 

 

 

 

̔Wind, Ӈ , 

2000.12-2009.12 

 

 

 

ᶑ Ŀ ‡Ȃ 

 ᴿֶ Ὠ ᴇЭ ҩѐ ᴐֶ ̆ ᶑ

̆ 2010 ᶕ ╗ ḥ ҂ ̆ ў

ѐ Ԉ ᶕ Э Ȃ 

 

Э̆ Ȃӱ Э ̆ έ

‫   ̆ Э 60%ԈЭȂ2009

ұ ╨ ̆Э ᴿה 77% ̆ ╟ҩѐ

09 ӱ V ╩ Ȃ ₥ ὤ ᶑ8 ᾳЮ̆

□ ₥ ᴂ̆ ᶕ ҂ᵑ ᾳУ ₥ ᴂ̆

Э ̆ Ю ‡╗⅍ ̆

̆ ₥ Ӱ Ὠ ᶕ ת̆ Ԉ 7.5Ӣ

̆ ᾋ ЪӢ Ю ̆ а У ֶ У ў

╟ ᶕ ̆ ᶕ ЪӢ̆ ш Ȃ 

 

̆ Ἴ╟ ‾ ῆ ̙ ԏ ѝчэ έҵ ִ╚̆

‾ Ἴ╟ῆ ҂ Ȃ ⁮ ₥╗ Э CPĬ ӱ

̆ ‾ ᴐ ұῆ ȂתӨӱ ╟

̆ῆ У Ὰ ‍ ẏ ҂ ᴂҩ ѻ ̆ ╟

ұ ̆ Э ‾ ╟ У ̆

ᾋ ⁮ Ὠ ᾰ3.6ЪӢ̂У 1.87ЪӢ̃Ԉ

̆ӱ Э ⁸ ̆ῆ

Э έ ִ□Ȃ 

 

‍  

Ὠ аЎ ᴇ ̆ □а Ȃ

Ὠ ҩЬ GDPɡ ̆ ѝЭ 2.2%̆ ᴂұ ₥ 2.8%̕

11 ү ұ ̆ ѝע 654Ъ ̆…Ю 3 ת̆



 
 

 

 

 

эӝ эӝ   

 

̔Bloomberg, Ӈ , 

2004.01-2009  

 

 

Ю Ὠ У  

₥ ḣה   ḣ 

╗ -PMI 12  55  56.1  

̔ Bloomberg, Ӈ  

 

 

Ὠ ᴐ 

:Wind

0

-2000

-1025

925

1900

2875

(
Ӣ
ἷ
)

2009-11-30 - 2009-12-06 2009-12-14 - 2009-12-20

 

̔Wind ̆2009.11.30-2009.12.06̆

2009.12.14-2009.12.20 

 

 

ḡ Ὧ  ע

 

Ю 1̆1 Ю ҩ 11.3%̕ 11 эӝ   0.5%а ̆

эӝ 0.4%̆ …Ю 4э Ԉ ̕11 Э 0.2%Ȃ 

 

Ἴ УЮ ӊ ̔ ӊӇ ֶ(NAR) ү ̆

11 ֙ү ҩ 7.4%̆ ע 654Ъ ̆

Ьэ …̆Юҩ 2007 2 ֙Ԉ Ȃ ӭ 8 ֙Ԉ

̆ ү ҩ 28%Ȃ ╩

₁ ĺĺ ѝ ᵏ ִ Ȃ ִ

ұ 2009  11 30 ת̆ ‚

2010 6 ֙̆ з ҩ ̆ ҂ ὡὲ

ѐȂ Ὠ ҩ₁ ғ╒ ᾱ ᴐ Ȃ11

Ю ҩ 11.3%̆ 35.5 Ъ ̆ѝ 4 ֙Ԉ ᴂ Ȃ ₥

1.7%̆ 43.8 Ъ Ȃ ̆ ԏ ̆ ұ ̆

‚ Ԉ ̆ 2ȁ3э ӊ ֶ Ю Ȃ 

 

╘ 1̆1 0.2%̆ ὲѐ

Ю ҩ 32.6%Ȃ Ӈ ӊ а ̆11 ֙

ҩ 2%Ȃ ╘ ̆ ҩӇ ӊ Ю Ѯ ̆ΰѱ

ὲӹ э н   ╩ Ȃ11 ֙

ὤ ̆ ҩ ԏ ₥а ⁸ н Ү Ȃ

б ᾃ ̆ ╟ҩ ⁸ н Ȃ 

а‾ ᵑ ̔ 11 ֙эӝ  0.4%̆ …Ю

5 ֙Ԉ ̂10 ֙ѝ 0.3%̃ ת̆ 11 ֙ 0.5%̆

ᴂұ 10 ֙ 0.6%̆ ҂ᴂұ Ȃ ԏ ѝ̆ ғҩ

Ԉ ̆ ῏ ҩ ὲӹ  Ȃ ԏ ̆ ї ̆12

ᵑ ֶᴂұ Ȃ 

 

Уэ ̆ ẹ Э



 
 

 

̔Wind ̆ѐ ḡⁿᶕ  

 

 

‾ □ 

 

̔ Wind ̆

2009.12.18-2009.12.25 

 

 

AAA ֝нḡ  

 

̔Wind ̆ѐ ḡⁿᶕ  

 

 

ḡ  

 

̔ Wind  

 

 

 

 

Ȃ У Ȃӱ Ԉ  ̆ ₁ ̆

╟╒Ӱа ̆   ̆ ľ Ŀ ֶ

а Ȃ ԏ а У ֶү ̆ ԏ ᶕ

̆ ̆ ֶ ԏ УҾȂ 

ұ ұ Ӈ ̆Ю ѝ ̆

̔12 ╗ ӝ (PMI)Ȃ 

 

ḡⁿ ̂091221- 091225̃  

ᾃ ‍ 

ḡ Э Ȃḡⁿ Э 0. 04%Ȃὲѐ ḡ Э 0. 04%Ȃ

֝нḡ Э 0. 35%ȂӇ ̆Ὠ ḡ ҩ 0. 06%̆ ‍ ḡ Э

0. 16%Ȃ 

Ὠ ̆ Ὠ ᴐ ᾿ ̆ ᾿ Ӱ

100ӢȂέᴇ Ю̔ 600Ӣ̆ ⁮ 300Ӣ̆ 200Ӣ̆

⁮ 400ӢȂУ ‾ 1.7605%̆Ьэ ‾ 1.3280%Ȃ 

 

̆ ΰэў ᴇ Ю ̆ ╟ ᵑ

Ȃέᴇ ̔ Ḇ‾ Ю ҩ 1.7 э BP 1. 1566%̆ 7 Ḇ‾

Ю ҩ 1э BP 1. 4715%Ȃ ‾ Ю ҩ 1.4 э BP

1. 1560%̕ 7 ‾ Э ҩ 0.6 э BP 1. 4627%Ȃ 

ү Ȃ ḡ̔ Эע Ȃ1- 3

ḡ Э ҩ 0.45- 5.7 э BPȂ5- 10 ḡ Э ҩ

1.5- 4.5 э BPȂὲᴍ ╟ 1э BP Ȃ ḡ̔

ҵ Ȃ 10 Ю ҩ 3.7 э BP̆ 15 ԈЭ Э ҩ 1.3

э BP̆ ὲᴍ Ὧ ╟ Уэ BPѮᾃȂ 

 

֝нḡ ᴇЮ Ȃέᴇ ̔AAA ֝нḡ̆1

Э ҩ 10.5э BP̆ 3-5 Ю ҩ 2-3э BP̆ 7-10




