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Â Aẕԅ 2008 11 ӗרἪ▲ ꜛ ᶑָőו Ҫ ׆ 2009

7 ő Ἢ 8 ἀ 9 ӊ ήᴘἀ ֽ¢ ḱ ẕ῝ ⅎᶑ

ᴮ ῝ἀⅎ῁Ḣ ו ¢ ᾼᵇẕ῝ ו

ᵋ ו ѵṵ ầ őⅎ῁ ΈḢ ו ἀ ᵇő ᾭ

ᵓỉῑ ѕו ¢ ᵎ ᾼᵇẕ῝♠ ᾀ Ἢ ¢ 

Â ῄ ᾼᵇGDP Ѹ 9.5%ő ֚ 8.1%¢CPIἀ PPI ר ¢

ᾔϪ ѕᵋ ϼᴮő2009ו֞ ֦ 9- 9.5 ő

ḋἂ ו ¢ ᾼᵇ מ ᾼᵇő ROE

οѤ б֞ő Ҫ 13% ő מ ¢ 

Â ᵋ ẕו ṵṦ ֞ ᶤῺҪ¡IPO¡ ᵿҀỌ 2000 őᵓי

ẕ῝Ѱ ו ¢ 

Â רẕ ‏ ő ⅎ῁ ỉῑוᴘⱦ ᴧ Ѹő

CPI ♠ ϓỉῑⱦ ἀוᶓ őᾔϪ ѕ ᵇꜜ

   ő2010 Τ ᴮ ≈Ҹ Š ו

ⅎ῁ ѸἀѰ ו ᾭᾬ ᵇו ṍᵷꜛ Ѹő

Ṧẕ וּ֣ ᴮו ¢ 

Â şṧ┼ ԅἡẪ ѕ¡ ầⅎ῁ Ђ ᾭ ṷ

ᾥ Ꞌᶳ ő ᾼᵇ Ἢ ♠ ӊ ѵẤᴄő ӽ ᾼᵇ

ו ‌ ᶝ őἪ₭ṱ¢ 

Â ‌ ᶝ Ҁ ş ¡κ ¡ ¡ ¡ ¢ 

Â ‌ ₭ṱҀ ş ҉¡ᴈ ¡ṰҠᾙ ¡ ¡ ¡κ  
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ẕ῝ ֽ ֨י ᴮו  

Aẕԅ 2008 11 ӗרἪ▲ ꜛ ᶑָőו Ҫ ׆ 2009 7

ő Ἢ 8 ἀ 9 ӊ ήᴘἀ ֽő ḱ ⅎᶑ ᵓ ᴮ ῝

ἀⅎ῁Ḣ ו ¢⁮ ווּ ᾼᵇẕ῝ ו Ť

ᵋ ו ѵṵ ầ őⅎ῁ ΈḢ ו ἀ ᵇő ᾭᵓỉ

ῑ ѕו ¢ őẕ῝ ⅎ ᶑ ⅎ῁Ḣ ו ἀ ו

ѕő ווּ Ṥ ⅎ῁ Ꞌἀ ѕ бᾀ Ἇ֞ϼὄőᵓẕ῝ו

ᵓ⁪ őIPO¡ ᵿ¡֞ ᶤ¡ י ᵋ ẕו ṵ ầ ו

♠ ᵿὰ⁪֞ו ¢11 ‏ỉῑר ▲ⅎ῁ᾀ őỉῑ‏ӊ ו

ӊ ѕŤⅎ῁ᵿ ו ᵇר׆ ᵟꜛŤ CPI ḁṍ Ť ᾀ

ו  ︠ὄőẕ ᾀ  ᶑ ᵓ ⅎ῁ἀו ѕו ¢ ᵓ

ẕ῝ו ᵟ ₭ ἂᶳ ő ᵎ ᾼᵇẕ῝♠ ᾀ Ἢ ¢ 

 

ᵋ ⅎ῁ Ꞌἀ ѕ ֞ϼὄőṵ б ἕṦẕ וּ֣ ו

 

ῄ ᾼᵇ GDP Ѹ 9.5%ő ֚ 8.1%¢CPIἀ PPI ר ¢

ᾔϪ ѕᵋ ϼᴮő2009ו֞ ֦ 9- 9.5 őḋἂ

ו ¢ ᾼᵇ מ ᾼᵇő ROE οѤ б֞ő

Ҫ 13% ¢ִ ᵋ ẕו ṵṦ ֞ ᶤῺҪ¡IPO¡ ᵿҀỌ

2000 őᵓẕ῝Ѱ ו ¢ 

 

ӊⱨ₭ гỰ ő ᾘ ᾼᵇӊⱨꜛ Ѹő ♠ר

Ϡ Ѹ¢ 

 

1 ᾼᵇ ỉ₭ӊⱨ Ϡ ♠ ꜛ ή  
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ỉ Ꞌᵓ ỉӊⱨ 2- 3Ṥ ו ו ő

8 ᶺ ỉ Ԁ ή ᾼᵇ ỉӊⱨ Ꞌ‏₭ гỰ

¢8 ᶺ ỉ ᵭԅ 7 ᶺו Ϡ Ѹ- 8.6%ή Ϡ Ѹ- 6.2%ő

ỉ Ϡ ₦ 2 ᶺҪ ᴙ וּ Ԁӊ Ϡ ή

¢ 

2 ỉ Ꞌᵓ ỉӊⱨ 2-3Ṥ ו ו   3  8 ᶺ ỉ ᵭή Ϡ Ѹ-6.2% 
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ᵓ ỉ ή ו Ѕ Ṥ Ӕ

6% Ἢő Ṥ ὁ 4.2%¢ ᶚ ỉ ₅

ו Ỳбᵎ ᶮ ו ő8 ᶺ ỉ ᶮ ₭ гή

¢ ᶚ ₥ ѵו ᴧő ᵓ ᶮ ֦Ђ

מ‚ו ᶮ Ẇו ¢ 

4 ᵓ ᶮ ֦Ђ מ‚ו ᶮ Ẇו   5  Ṥ Ӕ 6% Ἢő Ṥ ὁ 4.2% 
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08 ᾼᵇӊⱨ֞ḉ ᾘӓו‚ ő09 ᾼᵇӊⱨ Ϡ

ή ᾀἏꜛő ר ♠ έḢ׆ Ѹ¢ 

Ѕ 1  08 Τ ỉӊⱨᵭἀӊⱨ Ϡ  

 
ỉӊⱨᵭ ӊⱨ Ϡ ō%Ŏ 

2008- 06 1,213.2  17.3  

2008- 07 1,368.4  26.9  

2008- 08 1,353.9  21.5  

2008- 09 1,367.6  21.7  

2008- 10 1,285.3  19.3  

2008- 11 1,149.9  - 2.2  

2008- 12 1,110.6  - 2.9  
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₭ ἀ ֥ő ᶮ Ѹ 

¯ԋ ᶮκ ᶮ° ѕוбᵎ ő≤ ἀ ᴻ‏ Ự ő

ᵷ ᾼᵇ ỉ‏₭ ἀ ֥ő ῒ ¯₥∞ ⁹ו° ő

ᾼᵇ ᶮ Ή κҪ Ѹ¢ ῄ 2009 ᾀ ᶮ

ᵭ ῄ Ϡ 15.3%¢ 

8 ᶺő ᾀ ᶮ ᵭ Ϡ Ѹ 15.4%őϠ ῒꜛ 0.2 Ṥ

Αᶳᴄ¢ Ѹ ᴧőḋἂ ¢ 

6 ᾀ ᶮ ᵭκҪ Ѹ  7 ¡ ᾭ ᾀ ᶮ ᵭ  
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ԅ PMIԅ ◒ő 8 ᶺ ׆֚ 51.4%őҀỌ ╫

ו50.3% őᶑ ӊ≤ ꞋוỰ ¢ ӊⱨוή ő ῄ≤

Ꞌ Ή Ḳ ¢ 
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8 ᵽᾼᵇқ ᾼᵇ őӊ   9  PMIԅ ꜛ ή ő 3 50 
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őқ ᾭ ԝ─ ו ⅎỌ ꜛו ὁἪő

ő ⅎ῁ו г ή ő ὁ Ꞌ‏Ή Ḳ ¢

ő Ḝ бᵎῒ ᵓ ᾀκ ו ᾭ ᵇוḲṝőᵷ

מ‚‏ ᾍוҝϖő ṍ─ ו ᶮ ¢ 

10 қ ─ ‚ḉ ő Έ Ϡ Ѹή   11 ԝ─ ‚ḉ  
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ἀ ᾭ⁹וּ׆ו ő ᾼᵇ ᶮ Ή  

2000 ¡2003- 2004 ¡2006- 2007 ἀ ⅞ὐו ő

ᶮᾭ Έ ᶮᴻӊ ⁪ꜛ ו Ѹ¢ ᵎ 11 ᶺ CPI‏ Ḩ

ő ỉ‏ г ő ӽő ᶮ♠ ᾀ ꜛᵷוּ׆ו

Ѹ¢ ő 10 ᶺ ⁹ᾭỉ ⁹ ő ᶮ ꜛ⁪ה

Ѹ¢ 
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12 ᾀ ᶮ ᵭ CPI   13 2003- 2009 ᾀ ᶮ ᵭֺ Ϡ⁪ 
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וּ şBloomberg¡ỉỐ ∏ וּ   şBloomberg¡ỉỐ ∏  

κҪṍ őִ֞ḉ Ᵽῦ♠ ⅎ  

Ṥᾼᵇ Ḝ ו ő ṍ ѸőИ ӽ֣

ᴮⅎ῁ӗרή őᵓⅎ῁ Ѹ ׆ ו Ҫ őбỌ Ḝ ו

ϷΈ Ѱשőᵷᶜמ‚   ҝ ҙ Ή κҪṍ ו

¢₦ Τ Ẇᶜ ᶢő ỉ ᶜ ᾜ Ϡ

ꜛ ή ő⁷ 8 ᶺ ⅎ֚׆ 42.9%őӦ 2003 ווּ ṍ¢

ᾜו Ѹő ᶜה ▲Ṱ ᾜ Ṱ ᾜ Ϡ ₅

2007 Τ ᶜשѰ ѵᴘⱦ ווּ ὁ┐ őИԅמ ▲ ή

¢ ᶜשѰ ѵ ᶜ῝וỌꜛή ֣ᴮ ᴧו ὁő

ᶜ֦ ѕ љ ₩őִ ᶜשѰ ѵ ή

őִ ⁪ṍ őֺ ⱳ֑ б ἏṍőשѰ ו ‌ᶜ

Ἇṍ¢´ ᶜשѰ ▲Ṱ ᾜ Ә ⁪ṍ ő ӽő

ᶜשѰ ᵋ Ҫ⁪ꜛ Ѹőᵷқ ẘᴧ Ѱ

Ҫṍ ¢ 

ִ ♠῁ⅎוׅ ῒ ⅎ῁ᵿ бו ἕő Ḝ г

ῒ֞ᵓⅎ῁₅ẅוᴘ őИ ᵓṄ ¡ Ѱי Ọ ₭

ő ֞ḉ ♠Ᵽῦו ⅎ ¢ ῄ 2009 ẘ

ᴧ Ѱ ῄ 33%¢ 
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14 қ ẘᴧ Ѱ ṍ   15 ᶜשѰ ꜛ ή  
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וּ şWIND¡ỉỐ ∏ וּ   şWIND¡ỉỐ ∏  

 

16 қ ᶜשѰ† ή őִ Ә ṍ   17 ỉᶜ ῝ṟὐϠ  
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וּ şWIND¡ỉỐ ∏ וּ   şWIND¡ỉỐ ∏  

CPI ᴙή ő ῄ 11 ᶺ  

8 ᶺő─ ᶮ῝ṟōCPIŎ Ϡ Ѹ- 1.2%ő Ϡ Ϡ

0.6%ō7 ᶺ Ϡ Ѹ- 1.8%Ŏő ή ő ,Ấᴄוּ

₦ 7 ᶺ- ו1.8% CPI Ϡ Ѹ‏ҝ ₦ CPIו Ṥרеőᵷ 11

ᶺ CPI♠ Ḩ ő ¢ 

 8 ᶺ CPI Ϡ Ѹꜛ ή őӑ Ὼ ő

ו ὐϠӊ ꜛ Ѹőᵷ ῝ṟꜛ ầ¢ ᾼ⁹

ו ő ῝ṟ 1.3%¢ ᾼּו Ḏוὔᾼ ῝ṟ

ὐϠή ¢ᵷ─ ῝ṟὐϠή ő ᶚ ᶜשѰ῝ṟꜛ
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ầő ᶚ ₭ ו ¡ᴈ¡ ṷי Ḳṝ ầő ṷ

Ḳṝ őᵟ ש ו ṷי῝ ῝ṟᴻӊ ⁪֞ḉᵇו ¢

ῄṷ Ḳṝו ₭ᵓ ᶚ ו Ҫ‏ ¢ 

18 CPI ῝ ᴙή   19 8 ᶺ CPIὐϠ ὐϠ Ѹ  
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וּ şWIND¡ỉỐ ∏ וּ   şWIND¡ỉỐ ∏  

PPI ήוּ Ấᴄ 

ԅὐϠּו◒ő8 ᶺ PPIὐϠ Ѹ 0.8%ő Ϡ ή ő

ִ ṍ ¢8 ᶺ PPIή ő ῝ ꜛו ή ¢8

ᶺ PPI - 7.87%ő ₦ ᴄőמ Ϡ 7 ᶺ ‚ 0.64 Ṥ

Αᶳᴄőᵷ ῝ Ϡ 7 ή 0.94 ṤΑᶳᴄ¢ וּ

ᵓ PPI אַ ו  Ὼ őPPI‏ῒꜛ ή ᵇ¢ 

20 PPIᾭ ᶳ ╫ ή   21 PPIὐϠ ή őִ ṍ  
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22 PPI ῝ ᴮ֣ו ӊ ή  
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וּ şWIND¡ỉỐ ∏  

 

PPI ᾶṤוּ ꜛ‏ ή őᵷ ή ꜛ‏ḉᵇו

CPIוή ḉᵇőPPI CPI Ѥ‏ г ő ᴧҠᵇ

♠ ׆ ¢ 

23 CPI¡PPI‏ꜛ ή  
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וּ şWIND¡ỉỐ ∏  

 

ᾼᵇ ֦♠ ꜛ ή ő ῄ ֦ꜝ 9- 9.5

 

┼ ᵭᵿ֞ו ᾭ׆ ׅ ֦ꜝ Τ ṍ ᾭ

Τ ומ ¢ Ị ӑ ֦ꜝ ┼ ♠еᶳőו ᵿ

ԅ 1 ᶺ׆ 8 ᶺו ֦ꜝᵭ‏ ὁἏᵟőᵷ 7 ᶺἀ 8 ᶺו
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֦ꜝ ׆֚ 5540 ἀ 6868 ő Ϡ ṍו֦ Ѹ Ϡ⁪

ήו ¢ ┼ ᾬ ᾼᵇᵿ ő ӽő9 ᶺ♠

┼ ׆ ṍ᷂őбỌ֞еᶳ ┼ ♠ ὔ Ѹ ֦ꜝő

ӽő9 ᶺו Ѹ ֦ꜝ♠ Ϡ⁪ṍ¢ᵓ ֦ő‏

ϖҸ 9 - 9.5 ῦ¢ 

 

24 ┼ ҝ ֦ꜝ Τ ṍő Τ  מ
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וּ şWIND¡ỉỐ ∏  

 

ᾼᵇ бᾀҀ ¢ 

Ọṷ ∏ ו јő ᾼᵇ Ϡ 3ᾼᵇ Ὼő

ὐϠ ő ὄᾘϖҪ ő Ṥ ו 70%¢

ő к ҝϖו ő ῝ṟו ᴧő ♠ ᾀ

‚ő Ҫ ᾑ ‚¢ ο ו22% ᾼᵇ֞

ḉ ‚¢ ӽ 2009 ו ROE Ҫ 13% őҀ ♠ו Ϡ⁪

¢ 

׆ 11 ẕ ṵṦו гׁ֞שő ᵋ ¢ 

֞ ᶤ₆₰ ֞ 

2009 װ ᾼᵇ A ẕ ѵ‏ וּ ẕ₆₰וṍ᷂ ő ẕ₆

₰ ṍ֚ 3336 ẕő ₦ ᾼᵇ ᵟӊ₱ ҝ¢ 
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25 2009 ṥᾼᵇ ẕ₆₰ ō ẕŎ 

 

וּ şWIND¡ỉỐ ∏  

  

ᵓ₆₰ ₭ ₅ẅ őṰ ¡ ỉ ὄ¡ ṉᾬ Ҁ¯י

ᾳ֞ᶤ°₆₰ ᶳЈṍ֚ 2360 ẕ¡571 ẕ¡130 ẕő ἂῄ₆

₰ ṍ֚ 3061 ẕ¢ ӑ ֞¯Ҁᾳ֞ᶤ°ő₆₰ Ὼ ¢ו

ִ ֞ṷ бῺҪб ṷו бῺҪő ῄῺҪו

бᵎ ֞ő ԅẕו  ҽӊ ₥ő ῄו б Ἥ ¢  

 

Ѕ 2  2009 װ ᾼᵇ ֞ ẕ₆₰  צּ

ẕ ֥  ẕ ῷҚ 

ϖ ₆₰

ו ōɨ

ẕŎ 

♠ ῦ ₆₰ẕᶺ  

601398.SH Ṱ  2360  2009-10-27 ᵿ ẕᴪ ẕᶺ 

600028.SH ỉ ὄ 571  2009-10-12 ẕ ᶳ ẕᶺ 

600018.SH ṉᾬ  130  2009-10-27 ᵿ ẕᴪ ẕᶺ 

601333.SH Ẳ  29  2009-12-22 ᵿ ẕᴪ ẕᶺ 

601872.SH Ӟ 19  2009-12-1 ᵿ ẕᴪ ẕᶺ 

601727.SH Ốᴈ  15  2009-12-7 ᵿ ẕᴪ ẕᶺ 

000629.SZ ṄṄᶍ 14  2009-11-6 ẕ ᶳ ẕᶺ 

600006.SH ᴪ᷄ ҉ 12  2009-11-13 ẕ ᶳ ẕᶺ 

601588.SH ψґ  12  2009-10-16 ᵿ ẕᴪ ẕᶺ 

601666.SH ẕᶺ 8  2009-11-23 ᵿ ẕᴪ ẕᶺ 
 

וּ şỉỐ ∏  

 

ῆ₅ט ṷ ῄ ┼ ő₦ ֞וּ ḉᶑָő֞ו ֞ה

ᶤו ╫ῺҪ ԅ ╫ῺҪ 5ו ẕ ₦ ╫ ῺҪ

ו 10 ẕ ő ֞ ו 7 ᶺῺҪ 13.65 ẕ¢ִ 8

ᶺ֞וḉᴘ ő֞ ᶤῺҪ Ὼ 7.07 ẕ¢ᵷ 9 ᶺ

ẕוּ ו ᶑָ, ṷ ֞ ᶤἀ֞ ῺҪ ᵇῒ ᾠו ¢┼

Wind ῄ, 9 15 ,ΤṤ ו ῦ,ṷṔῺҪ֞ו ᶤẕᶺἂῄ
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₱ 3.94 ẕ, 8 ᶺṷṔῺҪ ו ҝ¢  

9 16 , ֞ † Ṿҝ† 6ῑ 9Ϣ,ҝ† 1846.66 ẕ¢ᵷ 9

17 Ṿᵿ 30Ϣ֞ † ,ҝ† ׆֚ 7499.63 ẕ¢  

9 ᶺוῺҪṪᵟש Ọ֞ † ₭וּ ñ֞ ¢ו ᶤò  ҝ

ῺҪו ¢ 

ᵷ őԅ֞ ᶤ ῄוῺҪ Ϡּו◒őῺҪוϠ ₱ᾶṤ

Ә ő Ị͝ ו ῄ Ϡῄ ő ᾼᵇ֞ ᶤῺҪ

150 ẕő ῺҪ ӊ 10 ἀר 11 ¢ 

 

26 2008 6 ֞וּ ᶤ ῺҪ ō ẕŎ 

 

וּ ş ỉ ῆ₅ט ṷ ¡ỉỐ ∏  

IPOᾭ  

₦ ᾼᵇέḢ ẕᵿ ő֞וּ ֽ ῒ╙¢ ֞

ᴘ ו Ἇᵟőִ ѵשׁ֞ו ה ѵוṵ ῒ¢ 

ῄ őέḢ IPO ő⁷וּ 9 15 ő₦ װ ᾼᵇ IPO≤

ṍ֚ 949 ¢ᵷ Ӧ Νᾱ‏ ӊו ᾼᵇőIPO Ὼş

149ῑӦ Ν ṷ ᵭ336.05 ¢ ӽő

κ Ẍῄőװ ᾼᵇ IPO ♠ ṍ֚ 1000 ¢ 

ӑ IPO őׁש ὒ ṷ ו ş ♅ A

112 ¡ Ṅẕᶺ 120 ¡ бҀỌ 200

¡ ᵿ ᾬ 150 ¡ ỉ ᾬ 100 ¢ ӽő

ᾼᵇ ᵭ⁪ ᾼᵇᾀ ῒō₦ ᾼᵇ ṷ ᵭ

762 Ŏő јᾀ ¢ 
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27 2009 ṥᾼᵇẕ שׁ ōצּ ẕŎ 

 

וּ şWIND¡ỉỐ ∏  

 

ẕ שׁ б₫ ᵽᾳ ѵ֞ ו ᴮ őᵷ ᷄מ ¡ṍ

ו ᾳ ѵὒᶳ б ᵽᾳ ѵו ₥¢ ẕᵿ ᵇḲṝἪő ה

ᾳ ѵ ẕ Ẇ ş┼ ῄő⁷ 9 11 ő₦ ẕ

Ẇ ὄ ṍ֚ 19.7%¢ 

 

28 2009 ṥᾼᵇẕ שׁ ōצּ ẕŎ 

 

וּ şWIND¡ỉỐ ∏  

 

ṵṦИו₥ ῒő ᶑ♠ Ὼ ¢ 

Aẕ ѵ ᾙẅו őᾘ₥וь ᵓ ѵו ᶤѷ

֞őԅᵓᾘ₥ь јו ♠ ◒ӊőᾘ₥ו ₥  ҋӊ ѵו¢ṧ

┼κῢᾀṷвו ┼ј őκ ᾙẅ ẕ ו ₥ Ὼ ¢ 
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29 ᾘ₥ь ј   30 κ ᵽᾳ ѵו₥ᵭј  
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ἀ ᾙẅ 

ᵓ ἀ ᾙẅו Ꞌ ♠ ԅ ETFו Ẇ ή ◒ӊő

8 ׆ ₥₭ӊᶑᶑḢḢő וּ ӊו ᵓṪᵟ¢ 

Ѕ 3  Ἳ ETF Ẇ ή Ꞌ 

 
Ἷ 50ETF(510050) Ἷ͛ 180ETF(510180) ΧἿ ἣ ETF(510880) 

  

Ẇᶺ

ᵭ(

ᶺ)  

ήᶺ

ᵭ(

ᶺ)  

↨ Ẇᶺᵭ

( ᶺ)  

Ẇᶺ

ᵭ(

ᶺ)  

ήᶺ

ᵭ(

ᶺ)  

↨ Ẇᶺᵭ

( ᶺ)  

Ẇᶺ

ᵭ(

ᶺ)  

ήᶺ

ᵭ(

ᶺ)  

↨ Ẇᶺᵭ

( ᶺ)  

8.3- 8.7 28.82 32.26 - 3.44 8.97 7.92 1.05 9.045 9.72 - 0.675 

8.10- 8.14 33.18 41.09 - 7.91 5.07 13.92 - 8.85 5.715 8.28 - 2.565 

8.17- 8.21 48.61 42.69 5.92 12.69 9.9 2.79 7.305 6.205 1.1 

8.24- 8.28 31.42 41.05 - 9.63 9.57 6.72 2.85 5.75 6.555 - 0.805 

8.31- 9.4 35.3 38.66 - 3.36 8.34 7.35 0.99 5.05 6.25 - 1.2 

9.7- 9.11 28.14 25.72 2.42 10.26 5.91 4.35 7.3 6.265 1.035 

9.14- 9.18 25.65 26.56 - 0.91 5.31 4.98 0.33 4.85 5.395 - 0.545 

וּ ş Ố † ¡ỉỐ ∏  

 

 

 

ԅ ᾂ ő◒וּꜝ 8 Ὼ ¢ԅ ᵓ ѵו

₥ ῄ ♠ ◒ӊ ₥ᵋ ӊו ¢ 
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31 ᾂ ꜝ  32  ₥ ש ẕ ᾘ₥ו ₥  
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ẕר ‏ ő ⅎ῁ ᴧ ѸőCPI ♠ ϓỉῑⱦ

ἀוᶓ ő Τ ᴮ ≈Ҹ ő Ṧẕ וּ֣

ᴮו ¢ 

 

11 ‏őỉῑר ▲ⅎ῁Ṱ ᾀ őᾀ ӊ ו ѕ‏╨ᴧ ו

ᵿ ᾘᴘő ỉẕ ᵓ ѕו ḾᵇἏṍő ӽ 11 ẕר ᾀᶑ

ᵓ ו ő ӽ ј ⅎ῁ἀו CPIőּו ᵎ Ḝ♠

ו ѕ¢ 

33  ẕ῝ו  

 

וּ şBloomberg¡ỉỐ ∏  
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ỉⅎ῁ἀ  

ỉⅎ῁Ә Ḣ ⁶ᵍőִ Ḣ ו ᵇбᾀ ő Ѱ

έḢ⁪ ő έḢ б ¢ 7¡8 ᶮו ┼б֘ő

ִ ‌ Ӕ ᾘӓו‚ őו б Ӕ ו ‚ᾀ֣

Ṧ ỉⅎ῁Ḣ וּ֣ ᴮו₵ ¢ 

 

34 ỉוѰ ή 1.3ṤΑᶳᴄ  35  ԅ ő◒וּ ỉוѰ Ә מ  
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36  8 ᶺṷвו ỉ Ԁԅ 7 ᶺו 9.4% 9.7% 
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ו Ἇᵟ׆ ו őἏ еᶳ ҍő

ו ₭ Ẍő2010 ᾀ₅ ֺ ꜛו ᴙו őִ

ᶃ ᴮו ő ӽ ᾀκҪ ᵓ ᴧ¢ 
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ו ῄ ő ἀ Ϡו ⁪֞ő ỉⅎ῁ 2010

ᾀ ἀ ϖḢ ő ו₥ ¢ ӽ ṵ ᴮו ¢ 

 

Ѕ 4  ἀ ϖᾂ Ϡ ṍ 

Ϫ  Ϡ  

 57.6% 

 13.6% 

ΰ 11.9% 

ῒϪ 9.1% 

ᴅ♥︠ 4.2% 

ᶅ3.6% אל 
 

וּ şBloomberg¡ỉỐ ∏  

 

ԅѸ ⅎѷ◒וּ Ҵו ᵓ ו Ἇ֞ő 2010 ỉ

ⅎѷ Ҵ Ὼו ¢ 

 

37  ỉⅎѷ Ҵ  
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ỉCPI מ ő Ḩ ¢Ỹ Ә ‚ ¢

ִ 2010 CPI‏   ¢ԅᾘ ᶚ ő◒וּ ỉ Χᾘ

25Ṥᾘᴄő₫ṍ ϖו ᾘ ו 10Ṥᾘᴄ¢מ

ᾘ ו 100Ṥᾘᴄἀ ỉᾘ ו 50Ṥᾘᴄ¢

ו Ѧₒ LIBOR ⅎמ ו Ѧₒ ő8 ᶺ 34Ṥᾘ
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ᴄő₫ṍ ᾘ 6Ṥᾘᴄőб♠б ו῝ ¢2010 ỉ

◦‏ ԅ ὄꜜ ӊőῒ ϰ ֖ו ő ṵ ᴮו ¢ 

38 ỉ CPI מ ő Ḩ   39 ỉỸ Ә ‚  
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40  ỉ Χᾘ ṍ ϖőמ ἀ ỉ  41  ו Ѧₒ LIBOR ⅎמ ו Ѧₒ  
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ԅẲ ᾔϪM2ו Ϡ ő◒וּ ỉM2 ṍ ỉM2

őִ Ϫᵓ ᾂ Иб ẅҝו ő ӽ ỉ M2

б֞¢ִ ỉM2 ṍ ϖἀ ¢6 ᶺו ┼ő

ỉM2 9%ő 4.9%ő ϖ 2.5%¢ ỉ 2010

◦ ӊőִ ᾔϪ ‚бᾀἏꜛő ӽ M2 ᵍ ῦ

ṍ ἀ ő֣Ṧ ᴙוᴮ ¢ 
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42  ỉ M2 ṍ ϖἀ  
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͝ IMFוẌῄőԅ 2009 2014 ő ỉוỉ ᵭ GDPו

Ϡ ‏ Ҫ Ἇṍו ő ṍ ỉΈ⅔₈ ו60% ¢ӑ

ϖ ő ỉ‏ ₑ ỉ ᵭ GDPוϠ ṍוỉῑ¢ ӽΉ

ỉ ӊ IMF Ј ꜝ ἀ לּ ᾔϪ ỉΈӔϐᾔϪ ő ἂ

ỉ ӊ ו ᶅ¢ ỉ ỉΈӔϐᾔϪשו ♫ᴧ ᾀῺ ő

ִ ᵋ ֮ו ᾔϪ♠ ֥ő≤ פּ Ἇ ꜛ

ҝוő 

Ѕ 5  ṥỉṷṾ GDPϠ  

ỉῑ 2009  2010  2014  

ỉ 87% 98% 107% 

ỉ 20% 22% 18% 

ỉ 63% 73% 88% 

ϖ 217% 227% 234% 

ᵇ 87% 89% 77% 

ͭ  11% 14% 17% 
 

וּ şIMF¡ỉỐ ∏  

 
43  ỉм Ҵ GDPϠ ♠ ᾘӓ Ԁ ῒ  44  őὣ₥῝ṟ Ҫ  
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