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2018 ¥, SFRATAILLLT DA, Z AR N sR LS s fik i i)
5 E BSOS SR R IR, EbR it mESAL AMP) f£1 H 22 HA
H (AERZU ) thik— ik 2018 4EA1 2019 4 (45 BRZ B 3 4 0.2
MEDRE39%. MNEEZFUESKE, KEKEFE TR, slEHKIA
[ 4f, B BB U . BNE ST E P S0RgE, EK ™ T, shilkcE. H
RGBT Rl g, KRR E A

LEEZF A, @k ki

(L EE: SUFEIASEE KRR TR

EEAFE Rt H=FFEE GDP WIS LLITERD —FHEM 3.1%
Tt 3.2%, BALFRTAEA. WEMmE, 1 HEEGE PMI 53] 55.5,
i 2015 4 3 HMrLAkHm, WonkEESPE 2018 FHLRIMR LT, F93HEIT
YRR T e sh s JBAKETE: 1 H CPI 5#%.0 CPI AxiHiEE i
(1 H CPI ¥tk 0.5%, [Ftk2.1%, #%.0 CPI1 HIRLEL 0.3%, [FIEL 1.8%) , &
N T BIRE S FERRCR, R 3 A i in B —5 BT Kok E
TAAZ: 1 HRMER Ty 41%, 5 EARE.

(2) WRICIXAPF s, wikA BT FAT

BRICIX S 5 f % : S IUZRFEROTCIX GDP 1Y g IR Lo 47 26 | = ZR 11
2.9%F % 2.4%, BEAALFHGE R . NEmE, 2 HEOTX $liEk PMI TR
1.1 AN Ai% 585, JEHlidEL PMI RF% 1.3 AN A% 56.7; 3@AKEVE: 1 H HICP A
1.3%, % EHFEE 0.1%. #%0 HICP EF 0.1 NAEFME 1%, Kilk#%: 12 H
PR 2 2 7 LK 8.7%, 5 EH R

(3) HARZGIGHE I, Sl Lk

S A SN NE S ER O QR T W R T WA
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HAZ G HHE A BT el 5. HIUZEHAR GDP H# I -2 th = ZF 1
2.2%[% % 0.5%; EAKKIE Edk: 1 B CPI KIE Bk, Eik 0.4 AN AE 1.4%, #%
iKY EARRE. RARFE: 12 AR 26%, 5 EFRRE, sk
FREEE

2. EBEBREE T RER S 5

(1) FERIHEERS 3 70 e N R T2 500

2 AEMHIBENTREE. 2 AEE, B TSR “Eik” )
RN ER 4.12%, 6T H 2016 F 1 H DRSS BRI . 56 B0 R R L 2
HYERER? W VIX —BAERA DA R T A+ LR 2 4k R AT, 3B
24 RISKOFF #7018, Ml 5RSE SR e s:, BHE T BRI
1N

St I0 AN R MICEREm: WAL RE L HWKE P, WISt EooRzs, A
BRI %, MRHE LT G T BEREUN T 1, R B B 7 S R T 70D
el COREEHN GRS, BT 2019 F4540) @K (Hreldng, @ik
eIk PR CGEREIED ER IS eI R e, B AR
Td Z =41 90-100 WX TH], KMEZRAE 80-90, 88 HZ LSS WA
FPE RN N BRI A BRI AR G, TS5 360 5 MmN R e =GR Z, v B
e, AN T B2 ek JE BE Vv R, i AR R S 55
TORE, AR 5 A ER KUS ( 4F M T AT R e, SEo0 i T H R g s 2
SZRIZAE, NG — R RO, 0 08 ARk fEik, K HHSE O 38 KT
HHORX )i 2

(=) ERER'

ik BE, FEARMAEFEIENITHERE TR (CCIEHRAL 1T 5
FLD, Fb1 A2 AHAEIFERERERAZN. B AmEdE, 1 A
SUCRIEE S BT, CPIL A1 PP WA, MAKKE, 2018 FEFFELHTY)
Ve, SRR ZE . ) E, FEBEYIRE 3 AR EFFN “Ha” M
AT HARHE i, DAAKR R E EATHEES .

R, N ROK A [ PR B BT S TR AT 5 R s R, P N RO S R b T T B LA T 5
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1. &5f: 2018 “ETIT)m-FAa,  &EriE s

(D EEEAT, AT

2 A NERE TR 38 R AT s, E I A ok
&, WUt 12 AKFAEgs AL, %22 H23 H, 1-2 HWANKHE] K
AR A EEIE K 20% (1 . 2 A7r5lh 11.1%. 14.9%) , &1 E4E 12 JiW
9.4%; 1-2 HElHF LRIME N 63.8% (1 H. 2 H4JN 63.8%. 63.7%) ,
ZAE 12 H (62.3%) /MMEEITE: 1-2 ARG T TEREN 67.7% (1 .
2 A2 69.3%- 66.2%) , HF4E 12 H (66.7%) /MEE T 1-2 A 30 4K
g G b T AR R L B K 8.6%, BRIERC AR 1-2 A 100 K
R T - R TR AT U3 17.7%, ESE T 2017 4F L ER G0 b
Ah, MHIENESERE, 1 AR 2 A PMI 435174 % 51.3%. 50.3%, {/5i%E4k
19 NH R TH 5k IX H
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JLIX PMI A3 JLEERAL, 1 H SEE ISM il b PMI FR3E F1 4 5475 76 B
1To BRAb, SRERI A HX — A0 sy [ O s O RN ]
&, wE 1 A H OERTMERIEE T 13.2 ANE S E 22.2%, S EF 0.5 A4
B s 15.3%) ), RSN IRI.

2018 41 HtMFLLIGK 36.9%, HKHTE (4.5%) KiEkF, FFEZEH]
SR DR RR AT R SR R gk I EAME TR, BRARD . SR D E A = Ak
B, NIRATFHER RS Ty A AT 0 S R e sh it O s T
O T, 1 H R 5INESAR 203.4 12350, HAifH (546.85 143k
J0) AR AEEE, BT ARRGUFARLLEIE, 2018 HEAHER Gk AT
(AL 2017 AT R, S ARMFHELT L T, 77 EE R

PR3 3 TR AE B
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FHKIFE: Wind

2. K. 1 H CPI. PPI X%, 2 H CPI ¥BkTHE2F TN

(1) CPI 4k4E55, FHFEITHAL

FFE H CPI ALK 1.5%, BATER% 0.3 ME A, BEF 2 HRLK
B 12 MHIKT 2%, FFEFU; L 0.6%, miTHIME (0.3%) {HA &4
[FH (1%) o BT ZEFTEA B &L, ANFELE & AR 53
W%, 1 Aty CPlI & dh [ H-0.5% (HI{H-0.4%, 24E1 H 2.7%) , dEE AL 2%
(HIMH 2.4%, K1 H 25%) ; HMIRLE, 1 A BRI K 2.20% (ff
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Bk A RN B B 5.7%. 2.8%F1 0.7%) , BHEETRIE (1.1%)

FEXRFEL H (23%) Y, REGRMEFE EREAREZM. £5E, BT
FAFE 2 ARG i RigEROUHZ 2 H.3 A4 H 2 alF 43 50 2-4.3%.
-4.4%. -3.5%) , REEEZ T4 2 H CPlI HEEBKE 2.6%L L EFE#HESE
3%, A LA BN 25% 4, TR EBAREE . BT EM R AR T
AT AT AR M AR A i A% B R 2 T SR IE R LT R 5, 2018 4
EEIASRKAEIK, Ft CPI HAXAE 2-2.2%.

(2) PPI [mJbLZEFE, ksl iiAr

JFEE H PP A EEHE S 4.3%, ALHTE (4.9%) MIEFEFB (6.9%) ,
ARFFE TN (4.4%) ; PPI FREG4RSE Bk, EKIEEL B BV 0.5 ANE 78 A 0.3%.
DENE, EFEEORMA RS FILE 5.7% (RTME 6.4%) , AETEFRMIAE [FIEL 0.3% (R
16 0.5%) , KB PPI Mids Bk IR RAKFEEA RN RS LBkHEsl, it N
S (UL PPl 4E CPI HIMES) 085, HEERMZ, 1 A0 EMINR K5k,
XF PPI A B HEFHE -

HIGE, ST 2017 ke, 2018 4F PPl Rk RILEVEAS, Wik2 A
it PPI B[Rl %8 3.6% /47, A malREEET 6 A7 H (45%kht) , &
PPl HHXAE 3-3.5%. (H75 R8BI (45 I S R FA DR P 4k Sidfeste, mnz ahiAh
dsimhn, XK FEPPI LA BT, HANRIUPRERES.
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(D 1 AESEREBTHUN, (AE5RE A PR

1 AMIMARMOK 29 Fife, BFaTHpm (21 G0 , MRES
TAERBIKE Gd2:5 41 AMEN 1.7 512, Hbh 16 4. 17 4550 2.5
Fifl 2 L) o WIRE, 28T (R e Rk ag), B R
1 AERMRE TR AL ERASEWE R, RS RATIH S H A K. /4
P, SEHNG & T ER R A SR R B RR (40 i L AR [ I 2 18 4900 12
14700 12), FEPER] “ppOek” 2 ETTHR, S0 E RS LA TEL, X
BRE S SR B S 7 R fe e — DR .

(2) 1 AtbRb s, FHERRIMZE

1 WGttt 3.06 /1270, AN KT (3.15 JiM) BA Sl £ W4 (2016+
2017 1 H4ralh 3.5 JiACA 3.7 Jife) , F R L i e R Al Bt
NG, ETEER AR GIE 2,69 12, &1 16 R 17 EREM 2.57
Jifl 2.31 J3AL) + LL“ BHEHEFEH ARG IUARAT A& SIS S TR AR 5 R
1178 {276, Kbg(RT R (1.24 Jifei0) WARTRIE (3523 12) A1 2017 4
J1¥(2836 12) -
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9800 1ZF1 15900 12), {HJ& AN AF IR Z . FFEIERENZ, RATHRT

SN M2 5, FEREEERE (BlanseE) , Fad it miEs R
BHEMIPUFRUE SRS TEE, M2 K4kSRH, FWH4KTE 9-10%, (HA5]
AU AE 8.5% /0 4 B 2 FAK.

(=) BEIRIT

1. #47k 2017 ELEHIE

WIEST 2 A 9 H¥EEE 78Tk 2017 FEMEESHEEE, SR, &
B MBS AR, AR AT B AT — S, BRAEE
BRATIE 2017 4ER B

Bpk L&, MR PGERE, BreiEn L, FERISE.

FMPARAT S ARAT M T 7 S I Bl 9 = . A 2017 4FOR, FRIEIRG AR
TR AMARAN TR T 197 Jife o6, FIHGIEK 8.3%, i 2 4F K KR T % 8.3
ANES R HA AT S R BN A A SN T 5= M BUA R 252 JifeTt, [FtL
FEIC 8.7%, MHBLFRTIE 7.1 A0 R X2 IE 2 2004 G40 #1208
YLLK, ARAT e 8 7 () L3 oy K 2 A LA

FFHEHE AR T HE =, p M ARAT SBRAT AT AFE A R Ff . Bk 2017 4E5K,
IR R ARAT B A% 182 FAZ TG, ALK 8.0%; WIARA 2o 13.4 1%, i
W R FE 0.5, AT ML SRR 7 fit 240 233 Ji12 7T, [FIELIE K 8.4%, HEIERRKT
WPEE; AR RIS 12.9 1%, BAEYI R IF 0.4,

BT RS, I RAT R R O BT 2017 AEAAERDIAR
AT RNE 1.75 3T, RIEEHK 6.0%, i dE ETF 2.5 NE A, &
2016 4F DAL —AEETl. HRER| 2017 R LA AT R b b a2 4
KIgEE . 225 ZEM R T T 12bps, PRI R [ 3% = 257 28
THRMFRENE. & HRA T,

FEIGGE A I AT 5= i B . 2017 FFRE GDP [ i 6.9%,
BEHEL 2016 FHITE0.2 ANE R AT A ANE SR G K 21.0%, 8
FAE LT 125 DES AL TR IR BIRIESE T, TR T R ARAT Bt

CES, A E A ROK S [ PR B T ST ST 5
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PR R RS . Bk 2017 AR, RARAT A REGRAREN 1.71 Jifdon, 54
VIAHECARESEK, (A ROYER 1.74%, SENRETF; R RITRARH 3.41
JILTG, BEFEYINESE N 568 170, SF SKRIEARYERTE 3.4 JifLocliti, Hrp
IR R OYR G L 3.49%, BUAEM] T BE 38bps; 2017 4FARAT MV B AR TR #4878 o6
181.4%, BFEH] L 8 NE T . IWETRTE R KE , 17 B 7= i St T 00, 1
HL2 RS BPR 4 78 55 ZARAE [T, BATHEDAT M0 AR A 4 Y 5 AN R AR B B %
I T B R e

2, HAFERMEUTHRE, AEENERNS I, KATRITELE.

MG FNRIIEBRT, RAT (58 = 1 AR FU AR 8, AT A s 47 K
BV . 2017 AEARRBVRAT R A LG K 7.2%, BB N 3.6 ME M. K
R RN GHERDSS s b /N (71 [ b o0+ S I N4 i 2 NI o NI | 2 21 3
BRI Hoh AT R PR R LU O K 3.4%, YA AR R KR R4 14.1
ANE 7P R IR AT BB (R B £ AR Y 24.5% 0% 2 12.3%. LAk, A<
REATLAA) PR A 58 7 H Tl 9 M\ 16.5%F%: % 9.8%.

FRATTARHE 73 A UAL) 1 0 P R M S R IR s B = RN &R (R ROA) AT LA
DRREHE S & AR RS B . MHESAE SR, A1 2017 4 KATHF)IEIE
O 3.0%, HEHE AR 4.0 ANE R ARBAMT AT IR R
LIRS, A TEARAT SRS AT 0 B 4.00 5.2 ANE AR Ak, RN S
WU PR 150 B4 M 2.8% T 5 6.7%.

BRI, KRAT S A e, AT ROBELT, AT AH
SR JJBTE . 2017 AR KATA ROEKE 1.53%, )T 15bps, 4K
AT 5% 180.5%, BAEVIKIE ETF 17.8 AN A BT IRR IR, xR
AN RITHEEAFYI T 3bps & 1.71%, RE&EESREEY LT 9.6 MEHSRE
180.0%:; i AT FAAS SRS & U BOR, JCHRAAN SRR o SRS AT R4 AT
SRBUER R BIFEE 5 1.52%. 3.16%, BUEW]S 53600 4. 67bps, 4F
RIK A  FHRBFEA 0 R P 5.4, 34.8 ANEH A A

2.2018 1 H R hamEdE

2018 £ 1 AR, AR MAHAN 30.75 Jifiitot, &HW@/ 1.44 Jifeot
Teo 1 AR TR T N BRI R, SR B LA MESGRI I T AR
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fe. Hr, THEBCRLERIANGE T4 4342 {Zc3mttim, W BURET SRR &

8178 1 9518 A2 oAttt mm, HER AR EIAMTTm.

TeMBER TR, T AT B w3 St 1 3RR DY 30 KAl I HE
w2 (CRAY , BUTIERTTTRESEEN T, DRIRIAR T 2tk 5% BU8UE 77,
VaPROREF T i ahtifase . £ TMBOTE, 1 A PrERERR L8, ey
SR, DR T SR AT R, R IEE TR .

32.50

3200 m 0.95
31.50 | 2055
4
31.00 - ,:h:e B
30.50
30.00
29.50
29.00
127 % WETARE WEHEE HAh 1A #

B 5: 1 AERMETREK
FR KR Wind

JUXBRUTI, 2018 41 K M2 R 172.08 Jifeit. RATIHEE T M2
it 042, FEAEAARBURR T TR 105 T 28 S HUR TR i 2 S AA R (547
B, M2 DR EGTHE. OFRFERESHE M2 BEOFM%INZ 1.15 1
1276, BAVENEA T 0 H BEEARR, el —FEMNE, WaH M2 #Eh
3.25 Jifeit.

ERE, (EHEoTER T H P4 2.69 JifeIn, WEGFESE 9518 127G, AT
KAt ANT HFER SR K, AMNEG L) 156 Jifd ot M2 88, kE T3
fih, FERBBEAMR. Zh . T ERETA TR EE R, AR
RERMEARLI, AR AR AR 2R S BUNBBERER, "TRe A =R R

Fz1: 1 AM EELEK
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FESH I &4

MO 3.991 oh & -487
B4 B 4534 If# 81
B EH 7.974 o - 26,900

A 9,083 T B 9,518

4 15.749 i (R, EHEF) 15,570

wE 283

<35/ 32.546 4 A 32,546

FR AR Wind, ¥ EARA ¥ ERSTH LR

() FATE

1. Mg

1 HIEZE 2 A EAR, SRR EEZ KRG REHE, A BEZERESECR
P 12%-14%TM 91k 2 ALk, BRE SR AR, Fa A RO
AR, AT S TR i A 2 s s34, 2 n ] OBt i S A
JRTH SRR, HETN S A A RS OIE SR, IR R B R DL
JESE R, JE R MSCL 4sER RIE BT Bt X3 4.7%. 4.7%- 4.6%,
Horh £ [H = KIBAR A 6.1%-8.3%I1 S sfiie FE fa i (B BRI EE) , Wi
THTE A B grfa taE /&R .

BORM b, REAIREGFD S o5l BADAL T 8 5 R, (B8 )
TR AT ELRR AR AR SE . SRR B RS, 2 B2 AT B IS 22 T SR A
AT B DR MBOR POH ISR S s BRI, BT AT S ERE TR BURZE R
AV EE AR R e ) 5\ BT A AT (R BRI, FRATTIA D, AR B o S 2 R
18253 R ORYE RS0, T AR AR I 5 BOR AL IR Re P o, JEACTH R f
N RAE IS AR A T

IR, RERIEH RBNG G, AT iinl LIS & o+, 2 RMAE S
FERD, WREEBUATHE, FERRINR T REG REIE, WRH T A KS5K
SRR IRIRTY, AN H PRI, A BT ARERD IO, MR RG],
BATI, DR R LEE 3 ARG, RVBURBCEE R 2

VR, R E N ROK S [ PR B R ST ST
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78

2 HIEZE 3 AApE AW, EAMGURHE=r4s. SEN
FHEBUASU, SEIEMRIEMRE, EE LIRS R SRR R e R
K, WKW 18 FdESCEIT I+ FEZ R, ARSI ) 5 244 Bk
U, SRR R BT i I S I 4, AH G 32 bR B T R A B ] 4B 3L

Mk % 5 F “PI” ATIE D1 L EAERKRE . W BTN T Ei R WAt
THARKY, B&fa— Aok, SRl sfE, Srd/hMidr T Bk
Zide, xhEMSE, ofF BIESGRR TN E . NS ERkE, M
WM GOR. =R BITHCE. RRIE. e RiE, BE NS E
KAV EFEAFFR N, HESE A 2B TR TRair 1 A4,
R 2% Ja A R 5o

BURDTHE, RIESHRRERKA W, WEZEDHESHEHEL, RN SRR
PR ARG R (RMBURPATIRE ) LA @ R PR . T R [al e )
WEAK, 1 CRA FRZ:RIM, ERMTZE 5 ERIE RIAILES, —F T PIEA
X, TN ARG RE b o ST E R A R e g AR B 1t A T RN A T
RIELF, WRAFH] — e BRI (Rt ACHATI ] A2 3 Y], R FHHW
CAORFFAIRT SRS B, 1 2 5T 3 S i

Tt 18 AR e EEAES T, ME—-BE LBEaHXE)E, EATH
IR, Wete FATIREEIEARFIE T 12% DI St i, HLEE /N4 b i 2 &
H, RS IRPUER A VS8 5, Tt 18 R ARESEA IR 18 £ A
Wi 2251, AT PUIRSE, Bk %5 3 A T IE K s . TR S8
SRS E S HEMBCEr 25 .

e\ et KiENE . M E AR 24l br, 7RSSl E VLR B R,
PAZRm . PR ARAT. 8. mimdest . pri Sk A MME RS v T AR, K
W 55 IR O R AR P A, 18 AR ARSI B B %5 (LT E 300-500 1270
— N ERERGE M ERE . AT SRS 1A AT AR R B I AR (ALK R S5k S
HEA P RO . 3 E A SR = RIS TR A O E R AR L 2 . 2B SRk
iy BB AT PPI-CPIL A 2SS T a3 N B A4 33 12 52 2 L

£.
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2. firth

FHVG, Bk TSN SIS 2 A 26 HIE N BGERIC SR,
T RIELF, G TR =/ H i KBk, BRI % K IE M AT . Bamk
BALFEE . BRI TE . IR BORN A B TR F T ARG S, 154N risk-off
HHTRSR, BN T i RS H I

IR, TR IR — A T N R WO R 4R R 7R SR AU A B
PHIEAT, MR ERCE G BRI e, A RARATH AT R iR E)
Ve, WL ATIERE]. BT 3 HAIETFH “Wiss” H1R & TRk
fod, NREATTHENECSE R 7300 1Zoishte, —J7mxrh CRA #|
WL BUPIINAESS Bt 2R R, 59— 7 s im sh M SR AT 2 HERIE “ P2
W) %5 4T AR FF- T R4 . BB 2016 4EAN 2017 4F “Pi4x” Bl JE Bt M imAl Rk 4
FNRARIT AT T BT LUR I, BERSBORRERRE N, “PHia”
AR B2 T 7 3 R 2 4 [l 98 B ARAK S, IRl MRS A R85 kv 2 |20 J& A5 3
LR FLIR, BRI ME S B G A BB IR SUIR, N BHRAT T R R BN M
FRR I, N TS 2017 4F 12 AR E TRsh ki B S BRIt =
LGN, JnsE b B ECE S 20 F HECE R, AN RERATTE 2018 FFT
B G AT e T R BRI, ORAIE B8 <5 T~ A B2 e 30 < 75 >R I ) 25 1 1 1

HE, X G EE, BATE RHEIL S B S LS RISE 5 AT 1
FEPFTIUNHEER: 1. RERGICRIHFA R KA TEAREAL, T2 KIE T
K TR SR 2, [ P M ORISR AR, B RAT AL AE 240 0
BRI AR, B ECEFWON, MRS TEEREZ: 3. iR
RN EELGREHR

HIEE, ARSI RGN, HEmadm- i, gz,
HLLA L M5 T B2 W 1 G AR AN PR 77 ), & Ry R BB AT R B KA B %
AN M R E R T K], FER R FTCEATR95- . ik
JHOTE A TR R 5% F SR 4] . et 2 A S B RE . AR R FAE . TR MUK,
[1) 55 A BB T SR (AL o

S A5 TN P 5 THTC A B T R BT AL, TR A S 2L
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BRRE , TP BURAE Y LI B M ol & m s o s X R TILE,
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(—) 55

Ik, HESFHI T BER skm g @R, i, SRl REE
S T MRS SEARG T AR, AWk 5 &R B GRIE RN, SEERT .
5T, R 2 ARG R A B A B, KEREFERE TIRNE T
kEF], Bkt o 3 Wind BIES i EoR, 2016 F4 767 K LA FIY
T HRATHEI A S IR AT B S S0, RS SR, B ePuk
7268.76 {27t (EERAI, 2017) . —2HE L A" &4 R SEHE
Ay FI IR I BRANARAT DY N FEOOT A & i 75 = 4 B2 05 2 ARG mb A SRk,
PR T S AT 8] 1 AR I, R SR AR FER, AF
TEMGTAEFE . BIETF L K LA SE R R G IIARE, Tk
R FE AL R AR # VA 45 T B L F (R BE R IR (R A&, 2015) o THIRS ™08 PR B 5K
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GrECE A E A4 E 2012 AR DORANT BT, X5 v (B 3 4 SRk H I — R 710t
MR BURE 55 E N AMEE IR, SFFBUERAH M LT S0
Al ] 5 B AR PR B A LR BF R %G8 (Gulenand lon, 20165 &/
SRS SCHE, 2017) o MWESE BE, SHELTRE TR, winlseafiEbEs 4
AL PR I BT, DRI, B BURAN € M T T R 2 in i 4l 4 Al b i 34 A0
ST “HSLI R o SR, S TFBURANE R b TR B2 FRAREAT IO R
s 1 P V1 5 ) O N o 2 Ul 1=~ N R 52K | A X R O
A E TSR PRI AT BEME, AR g H O EZ, FIH A E A =
WOMEHRE , SRR 38 28 5F BUR AN & XS A b Rl Ak 1) 52 . 395 22 BFBUR AN
58 PR Al B R A BRI, e o R BSURT S 22 B ORI 7 XA B0 0 228 I (E A0
SR

ERPECABA 7 —E M iibiEasy, (BT ke Rl ia) @) 2R
WA IFAZ o XL 7T EAE T A &R S A S LN A T TH - S8 T4k
SRR, AW R BRI, FES Rtk S ik 2 AR A S R B,
I AR BIHTRE 115 (RS, 2014) , TGk B (i
AR, 2017) , $9MIR MBERX SEARA TR IREUR GREEMIKE &,
2016)%% , 5 TV SR I BIHL, IUA IF 5 E SRR R 1K KIS R4
o AT M v AR Z2 WSt DA % 4 i M A5 0 K 5 A FEE T b Al 25 1 T AR (K
BEE, 2015; REMEGNg, 2015; #HISE, 2017) o &7 —LRFFEAN “ &Kl
PARRT “ BB BAR R T A SR A A TG 98 1 )5 R (Demir, 2009;
BAZRBRSE, 2017; FLERAE, 2017) o {HUZ, SEA WG TFBUR A E I A R
R A S R 1 SR A o
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AR FE R FIR2I . (Julio and Yook, 2012; Gulenand lon, 2016; i&/NFAlK
SO, 2017) o BEAh, EAT —BSHE 5T A BN TR AN & PR R R AR XU
A DL L& A KPS 7 T R 4R 1T (Demirand Ersan, 2017) . {Hi&, ffF
W TR R A BFBUR A 2 M5 b SR AT N Z IR 56 R « L BFBUR AN 2 M
eI A E AR, B aR AL TR A B Eh L, (R SRt FE, £
DR B AN 2 PR =t P BB I Aol R 5, ) b 5 kR, R <k i
Yksly, MR, s ARt A% T, ASCiReh
AT FIA I, SUE 3 W12 B BUR AN 8 M0 Ml 4 i 58 = B B AT 9 R 52 I %
H L o

HMH] 2007 4EEE—ZEEEF] 2015 FEH VYR A BEARERIE BT
] (R0 55 5040, AR SCSEEAT G T 2o BOR AN 8 M b TSl S Rl ik a4 (5
AT EIRAAETERE, AICRH T LR BEMPN B RSGHEAMTHE (System-
GMM) WEARUGHAT TR IR S . Bl , ASCAXIR. T iEss . 174
FEEE . AR FR S A, IRR T EUFBURA e M LT il G ab b a4 1
SR, 5CAE AL, ASCAPRTTERE T IRANE I RIA R, 4
T T DR B AN R PR A G il B P ER IR 5, B — 8 RO VR A AR
BN T A E AR B, B A AR 4 R 5 1 3 B L2
TEEIZ T AETRR A 3« R T S5 BUR A € BT IR Al G ab b i J5 A,
BE TIMBEAT R T WL g MR, s b E 2 5 BUR e A —E 1
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ARSCAR R BIFR > e HEI R, 28 0 U 7 AR DG SCRR ISR TR SR, 2R
=y es T AR R IR TR R, SR DU ER o N SEUESS SR A, S T
DB T E ARG R Al 8 A B B T L s 2675300 2 4518 S BUR &1

(D SCHR IR S B 7 B

1. SR [ st

SRl R S TR M R AR BRI AT P R TR TR T
(Epstein, 2006) . P& &RMLEE A H R, SRIFET SRS 3G sh i
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MIER R T KE, Rl S 7 B8 A EE SEAS FEARH T T 2 i (B A0 26 = s ik
M2 Jy <Al B A IG5 & 3 SRS AR . SPIRAEES (2014) Ak
JETHDOS Rl BORE S 4T A€, W <B Rl S 1 Ak S0 B A s VR T 24 AE
VERBERIAT N, AR B R IRTE (R 5 SR L E AR s IR . H A,
CAT B2 AT FE 0T AE < R A Ml DA S <5 i 55 7 % B K s L AL B2 i R 3R R T T IR N
Bito REMMEZ (2015) FIFH Penman-Nissim J5id, M EE P2 Flieas o 25 H 4
REE 7 AN <E RS RS, B TR I A MY SR80S A b <p ik B - 4R HL B R 2 I OE U Y
HhZ5C R, SRR s AL R BT S e e m g o0 1 Al gl 55, SRiBURr 4l
HI TRk Z SR BF AR LTI 0 1 Rt 5, Ak S 80h & i Al B b Ry
BRRTE . WA (2014) b E g LT 2w BB s o 1 Al el
SFBEARANHT TN, SR SS F2 W 1 A b 45 Rl A 2 S 32 3R Al 45 AR B v
2o AT RN S FEM AR TR AT N, B0 B WA GRS IS TG R —
SE RIS . SR EBAIEK D B (2016) @A S IR T R 1 Aol 5 B AR
R, HINT T ST SR R R, B 5T R LA B SRk £ 0 PR S 4
LA, RIS TE MBURIRIR AR L GFE ] - BLAh, 2 anikd (2017) HIRE RN,
B A AR Y SE B 870K R 8 4] v [ i i) < Rt A 35

MR T TR I B S R B AT R RS , 1 23RS Rl 6
RIS, AVATHF R A, KRR MR EL R AN . R UF SR 5 A G
PRISATIE K T RBORR S i . BEE TR E C =k B4 BOERE . R
A7 %5 [ T A0 [ SR BUR 2 51 JR 35 A AL, AE T AN AT ANAS R R R B B ) Al
W T BE R B 2 DR BURAN E 1, SXMANH E P2 A b DL EE ) KU, 0] <5
R PR ICER AT NP AR R (B @5, 2014) o AR, AR BUARAA SCER S 2
22 WU AN 72 10T Al 4 Rl B8 7= #5247 N RS

TR AN 8 V2 1R BUR A B 22 B BOE iU  BUR T BRI 38
FF ) AR 5 B ASHf M (QuanandZakb, 2000; Gulenandlon, 2016) .
Bakeretal. (2016) % iz, 2008 3K GTEHLG, 545 [ 22 5 BUR A
EVES RIRHE . SR ENLE, BURRTZGE T 00 S22 A 22 A i g . X pp+
FRBUR R 2 2 AR R, T B MV 5K B2 7 L L 28 B R S P 2o v i i BE K
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(2017) e A= H9VH B SI A5 51 AL PR BURAN E M5 P e i B v, i 78 B
T BUR AN 7 MR8 AR ML A 22 L SCRETH Dl A0 R B3 7 4 9 HE ) = b ide A 5 1
AU T (R ZEAN A% o 22 BUR AN E PRI 2 38 1 B 55 <5 AR A B AT B
WAL G 2T 2 AL B3R 54T 0, JF HAR B 300 A PR AT ML AR RS AR I (R [ AN
T, 2016) o ATFBURAHAE MEBIHR AL 2 R Al A = PR B A EOR A1
WAT R, B2 FEE R AERAT R G R G0, e 20 Aol 4x b 5% 7= 4%
HAT NP AR (PastorandVeronesi, 2012, 2013) o MeAb, A B 78 4 E A
VR EHE A B, B 22 B AN S PRI b T 38 S SRR T ] S AR 22 %
PRI (R Bt 5, 2017 B/NIERISK OIS, 2017) o B IEFAAA
Al A1 FEAR R T AP BUR A E X V35 FoR BB S L 5HE s, H2
B AR S L BEAT 9 o A M Al A T Al 10 P A 8 AN R B Bl 22 7
A —E P, RTTEGRBUR AN S ME IR b T XF Al 4 e 5 77 P B A A A 45 4
ERsm, F HA RO ARSI, X 25 R SEr R« BiYE R
Gtk < U, B AT B I S

PRUIFINE 3>

(1) SWFBEEAHE S S ek, S~ BANERE: BEEE—
PRSI PE I T B, ot — MR il . EaE RS, M ARREIN . B
PASI 4 im BRAFAEAE AN ENE, A T N AR AT e R sl It Ak, A 3
— B3 PRI RN B R, DLy B e W OGS AR 7 4 T B K A7 T b
(Opleretal., 1999) . & FFEURAE M LTI S BOR K 0T 3 75 SR8 ok DA
BRI, 3 T 5 BV I SR B ANEA E PRGN, sk T ARl R TR 1 i B S AL
20 PN SR [ea) 30 o 3 455 R TR Bl M B R I8 TR AR B R N AR A T
B AR, T AR AR L 428 XU (Bloometal., 2010; £ 4144, 2014;
EIEASEE, 2016) o 5 [EE AR AR, URRILETE P I A Rl e B R )
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T . 2T 5SS R SR, Al AEws J iy B el 557 LR B e fhse, B

X AT R R AR BN T fE b, thAt, SR # B BA - BOAR i Dhae, .
WIRLEATAE B B R BB R TR, SPF BRI & M 1 Tt S et Al
A4 gE e, LLSEI A BIORIOR i XU 1) H o BRI, M8 BRBUR AN v BT+
AV T RO B A AN E M, BRARGE R, R A (A E
(Duchin, 2017) , i3 EAR Y fl A I 5 .

SRT, B BURAN & MR - n] g il Sxmbfb iads, AR ML 3
LA T IV TH. B9, AMEE, SUFBERAHE M T2 5B
AR B E B P ot 2 1R AU B AN 7K P AR B AR, AT 5 350X e
ZP NN Sh E = m iE S  R R N R (BRIE RS, 2017) o HIK, MR
NAFERE, GUFBRAE Mo Gl ik R0 R, AT Z B2 5
SR B AE S R D A SE R SOSL 1) TH0, AR AEHE IR HH Rk 5 1 L SR SR R
AN BRAE GRS, E T 2348/ OEEOAR . ERAT T DI R A 45 Al R R % A 32 3
BRI, e i e ik % 2 SR, B T 5 A 4 Ml Y i B 7 P B R T B
(Baumetal, 2009) . K, ZUFECRAE M L Th2 51 &l s 7= M i i 2
Ve EFEL AIE TR, SR T TR GG E SN TR SRl e R
A TR, AN A ST . BJE, SR B AN 2 T R A
ARl B . SRl E B RS TTECR N AL —, a8 BRI A
SE M bR, — W A R T BRGFD 4 7° TT RE 2 TE AR SR 52 ) W A R I s i T
MECL AT, FLBE = Ui U DR R 2 TR 5 T8 O ik, BRI, Aol s b
X AEDE &Rl B R, RS IS R

LA DL LA E AL, AR SCHR U N A X S AR B

Hla: BEA&ZGFBORAME MR S, A REA S mhss = 1K 3 A 1
Tt, B A 4 Ak i 3o A T 58

Hib: BEEZSFFBAAME G, ARG SRl s ™ R KR A
N A N SR NI SR

(2) VBRSO SR IR . TR B
SR R LA B8 T B (25 1, 2 R B R e R B TR A AN F] L SRR
ANTE] (R 4 Rl 7=, DASEIR BN I Aif % DA R b 3t = #5510 H K (%655, 2017)
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B 5 K AN [ (¥ i 5 7= 2 B (I P 3 o ERFP AR IOBIHLT, L REA vt 7= 45
Fa) 52 22 5 BUR AN & VE SE 0 S BURAH SR, [RITT, AR SCRT RURE B —HL SR IR
AN eI FE L. He T LU B, ARSCRE AN AN XS S AR

H2a: BEELFBERAMEER BT, A T KGR, A e mb
Bre K BT

H2b: FE 2 GFEBURARE R ETh, A TR BT, A b 30 <5 il
KR BTG,

(3) BRI 72 E AT EE SR G ST, ER SR
HAR™EREREA TN (Allenetal., 2005) , SEURFZRA ) 4ll 52 B 41
PERIRR BT 20 Horb, A A, RSV BAT BRI R B LSS, RefE A
TIARARAT SEERE WM. 2R HA LB HE NS, MRE M. /N
TG A LA AN TE R0 4 R 22 SRS ik % o 52 i % 240 RORE P AR T3] 11 i 7 PR 85 4
BEPE I AT ARSI RT BE A2 AR o 52 fil 58 20 RBCaR R AR, AR AE NSRRI
P4, TS0 T AT P Ak & MBI A I A R 0t 7™ . SZ b ot 2 RS
ik, BEEAHXS A, A SRR BN T T M = 3R A

HISCHRF], Al T TR VA B SN b Bt = 1 7 B LR, 250
AT E T BET e 38 i 3G 5 AP R SR I IR S AN 8 VT AR A b g Al AY,,
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BUL B GRS BIMR M, PRI, Rl B 20 RO (0 Al AR A T Rl 58 ) SRR L e 11
ik, EEETREEKRE S NEEZ . A, MR AR BRI,
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H3b: SZfhHt 29 R FE FERUR AR T2 MR AR FE L 1 All, a3
X2 G BUR AN 58 14 172 30 3 I BURK
(=) Wit 567t EdhE
LREASE £ 580 R
ARICIEHL 2007 - —ZEEF] 2015 FEHE VYL IR A B LT A w7
SBARANENTTFREA, R T ST. PT LR SRTWIIREAR . 2T AFBHEA
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NI 45 i ok B B 22 BT AR BE (CSMAR) |, L& B 5 ok [l X G ik
JGio AT TEBRARSR AR X SEIE A T RT3, AR SO Al T S A B AT T 1%
RIS 245 2 Ak 2
2. SEFAS Y 5 A B E Y
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G_F;; = aF;;_1 + BEPU, + pX;; + Quarter + y; + &, (1)

3

Forpr, NbR AR, tRORZETE . SRR E G_F M e B R

=
\g

IMI | 22



s (O

2018 4F % 10 #1.% % 253 )
PIRKOR, AR E e RAGE S, BRI A 15T il 557 R B 280 £

ER—MZ5r (Ll 1000 SKEE R . F &M FREA Sl = rK-PE, ke
R H AR B (BRLA 100) FER. #&HW R — MM & =K PE, &A7T
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W AR SR AL R3S (H1a) 5 &2, & B KffiiHERE /N T 0,
YU 2 B 28 B BOR AN e Ve BT 4l b S R s (H1b)

Xit /&2 — R AIFEHARE, 8 THmML SR mE R, sz
MM E T . RN ZE T, ASCHGIEH 7 a5 92k 2 50 A R i 2
(Return_Gap) , A& R 5 RILE R 2 tREE. Sk EMK D E
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Gold's sovereign fund appeal
Diversification and liquidity guide allocation

DariushYazdani*

High levels of assets under management and sophisticated strategies have
increased the importance of sovereign funds as institutional investors. Their presence
in world markets has become more pronounced. The introduction of various funds in
recent years has cemented their global influence. As the number and diversity of
sovereign funds expand, more are shifting into alternative assets.

In the past, these funds' main asset allocation was to equities and fixed income
instruments. However, a low interest rate environment over the past decade has led
sovereign funds to search for higher yields and, in the process, turn towards alternatives.

The inclusion of alternatives in a portfolio can improve its risk-reward profile
significantly. Gold, for example, has a negative correlation with equities and performs
well during stock market downturns. Principal preservation, introducing a source of
returns that has reduced market risk, is attained while the value of investments is
protected from possible decreases in the purchasing power of the currency the asset
class is expressed in.

But the inclusion of certain alternatives in a portfolio can also introduce risks such
as illiquidity, complexity and cyclicality, where the asset's value fluctuates widely
according to business cycles or seasonal demand.

Nevertheless, the heterogeneous aspects of alternatives allow sovereign funds to
select appropriate asset classes to suit their specific objectives. Alternative asset classes
possess different correlations of returns compared with traditional asset classes. The

inclusion of a wide variety of asset classes in a sovereign fund's portfolio thus provides

1DariushYazdani is Partner at PricewaterhouseCoopers Luxembourg.This article first appeared in the February
edition of The Bulletin.

RUC | 53



IM] Feas

strong diversification benefits, especially if it is combined with more traditional asset

classes such as bonds or equities.

Only gold can rival traditional investments with regards to liquidity. Measured
against traditional investments, the lack of liquidity of most alternative asset classes is
a significant drawback. Inclusion in a portfolio will cause diversification, but it will
also create illiquidity problems.

This means alternatives require long-term investment horizons and are prone to
further illiquidity in times of crisis, as was the case in the subprime mortgage crisis.

In terms of performance, different alternative assets deliver strong returns on a
five-, 10- and 20-year perspective, despite uncertain market conditions. On both a 10-
and 20-year basis, gold and private equity outperform. Hedge funds
and commodities consistently underperform when compared with traditional and other
alternative asset classes.

Sovereign funds' general goal of safeguarding the prosperity of their home country
by accumulating and increasing wealth fits well with alternatives offering
diversification, a hedge against inflation and improving portfolio performance. While
alternatives are not immune to risks such as illiquidity, complexity and cyclicality, their
ability to provide downside protection and diversification will entice investors.

Sovereign funds should continue to consider alternatives as a new source of
income. But to reap the rewards, these investors must find the right allocation strategy,
monitor their portfolios well and reallocate their capital to reflect economic

developments.
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Pension funds divest from fossil fuels

US and Europe lead the way, while UK disappoints
Kat Usita®

Public pension funds are tasked with safeguarding the financial futures of their
members, which requires making the best possible investment choices. There is a
glaring irony when those choices may endanger the lives they are intended to support,
such as when such funds finance fossil fuel production. Policy-makers and fund
managers must acknowledge this discrepancy and address how pension funds and other
public investment institutions are contributing to global warming.

New York is taking responsibility. Over the next five years, the city's five public
pension funds will divest the $5bn they hold in fossil fuel investments as its officials
sue the five biggest oil companies: BP, Chevron, ConocoPhillips, Exxon and Shell.

While New York's divestment is the largest of any US city to date, it is not the first
public body to make such a move. In 2015 California ordered its two largest public
pension funds to divest the $200m they held in fossil fuel companies. The following
year, the city of Washington's retirement board disposed of $6.5m of such assets. These
actions are significant for the oil industry, and contrast sharply with President Donald
Trump's refusal to acknowledge climate change as a legitimate policy concern.

The European Union has been more consistent. In late 2017 the European
Parliament passed a resolution calling on all public and private investment institutions
to divest from fossil fuels. Earlier in the year, the Irish parliament approved a bill
requiring its sovereign fund to sell off all fossil fuel assets.

Once this is implemented, Ireland will be the first country in the world to achieve

full divestiture of public money from fossil fuels. Norway's sovereign fund has also

1 Desmond Lachman is a Resident Fellow at the American Enterprise Institute. He was formerly a Deputy Director
in the International Monetary Fund's Policy Development and Review Department and the Chief Emerging Market
Economic Strategist at Salomon Smith Barney
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divested from a significant amount of fossil fuel assets after legislators ordered it to

remove investments from companies that generate more than 30% of their revenue from
coal.

Progress has been more disappointing in the UK, in spite of its legislated
commitment to reduce greenhouse emissions by 80% from 1990 levels by 2050. Several
large public pension funds, including the £17.2bn Greater Manchester fund, still have
assets allocated to fossil fuel companies.

Local public pension funds have £16.1bn invested in fossil fuels, comprising 5.5%
of total assets. A comprehensive shift away from these investments would require
policy guidance to clarify that doing so would not betray public pension funds' fiduciary
duty to find the best financial returns for members.

Critics are quick to highlight the financial burden of divestment, especially when
fossil fuel investments make up a significant share of a fund's portfolio. There could be
consequences to a fund's ability to finance current pension incomes, for instance. This
is why divestiture must be executed strategically, as the examples in Norway and the
US show.

Beyond divestment, funds need to become more proactive in selecting climate-
conscious investments. With the growing availability of green financial instruments,
there are alternative investment opportunities that support sustainability goals. Over
$100bn worth of green bonds were issued in 2017, 125 times the number a decade ago.
While this is still a relatively small amount, green finance is growing quickly and will
become an increasingly important component of funds' portfolios.

Public investment funds are different from other investing institutions as they have
a social function. Pressures to find the best investment returns have compromised this
role.

If pension funds are genuinely committed to protecting their members' future
livelihoods, they need to assess the broader implications of investment decisions

carefully and rectify actions that counter their ultimate objective.
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