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一、2015 国债期货行情回顾 

2015 ṽ ѿ ל ҹ҈ҩ№ץ ̔ 

 

ѿ ׆̆ 2015 1 ∆⌠ 2015 2 ∆̆ ṽ ᴇ ׆ 96.750ѿ ҉ ⌠ 99.504,

⌠ԅ 2.84%Ȃ15 ∆ ѿ ҉ ᵣ ԅ 14 ̆ל ԍ Ҋ ⱬ 2014 11

21 ̆ Ȃ22 ѿ
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图 1：国债期货走势 

 

̔  

 

ԋȁ ̆ṽ ╠  

̂ѿ̃ ⱴ ̆└ ҽ  

ᵞ ҍ ֟̆2015 ῃ CPI ṿ 1.72̆ῒҬ ṿ 2.72̆

ṿ 1.22Ȃ׆ῃ ᴇ ᵝ ̆ ᴇ Ҋ ᴇ ѿ

2.0̆ᵖ ᴇ ᶏ ᴇῬ Ҋ̆ ᵣ 2.0-1.0 ӊҬ̆╧

ᴇ ᴪ ᵞ̆ Ҍ ̆ ῀ ᴪ ѿ ⱴ ṽⱵ ⱬ

ᴪ ҙ ⱬ̆ ᴪ ֟ Ȃ ԍ CPI ̆PPI ⱴ ̆ 40

ҩ ҹ҉ץ ṿԅ̆׆ 2014 Ҋ ץ PPI Ҋ ̆ ֟ᴇ Ҋ ԅ ҙ

ῤ ̆ ҙ ῀ԅ ̆ ֟ ⱬ ̆ ῏ ҙᴇ Ҋ ̆PPI

ל ̆ᵖ ל ̆ ᴪ ȂҬ ҳ Ҍ ̆

ῤ ꜚⱬ⁞ ׆̆ ԅ ҩ ᴪ ᵞ̆ ᵞ ֟ ⱬ̆ ֟ ᶫ

▼ ԅῒᴇ ᵞ̆ ֟ᴇ ῏ ֟ Ȃ 
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图 2：CPI 走势图                               图 3：PPI 走势图                         

  

̔Wind                             ̔Wind  

 

ⱬ Ԋ ̔ ҕ ҉Ҭ └ ȂҬ └ ֓ Ӟ ῃ ̆₡Ṣ ᵞꞋꜚ

ѿ ľҕ └ Ҭ Ŀ Ȃᵖ Ҭ └ ҙ PMI ᵞԍ 50.0̆

╠Ҭ └ ҙ ᵣ҉ ҳ Ҍ ȁ ҉ ȁ≠ Ҋ Ҥ ⱬȂľ ԓ

Ŀ ᵞ ̆ῒҬ ԅṽⱵ ̆ ҙ ҌҊ̆ ≠ Ȃ ῒז

Ҍ ̆ ̆ Ҍᶃ̆ῃ ᵞ ⁞ Ȃ ῤ

ⱴ▲̆ Ꞌꜚⱬ Ҍ ⁞ ̆Ꞌꜚⱬ Ҍ ҉ ᶏ ᴨל Ȃ└

ҙ ≠ ₮ ԅҤ Ҋ ̆ᶛ ҕ └ ӊ қ ₮ ԅᴑҙ ̆

≠ ᷅ ᴑҙ ̆ қ ֒ ᵞ Ꞌꜚⱬ Ӟ ѿ֓ᵞ └ ҙ ῒ

Ȃ ᴑҙ PMI ѿ Ḡ 50.0 Ҭ̆҉ץ ᴑҙ ᴑҙ ⌠ ̆

Ҭ ᴑҙ 50-48 ̆ ᴑҙ ל Ҥ ᵞԍ 50.0Ȃ└ ҙ ̆ ⱴ

└ ̆ └ ҙⱵ ̆ └ +ԑ ⇔ Ȃ 
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图 4：官方 PMI                                  图 5：财新 PMI 

      

̔Wind                            ̔Wind  

 

̂ԋ̃ ֟ ȁ ᴇ ȁ⁞ ȁḆ  

֟ᵬҹ ֟ҙ ҉ΐ ӈ̆ ⱬḠᴇҊ 2015 ֟

ҙ ₮ Ҋ Ȃᵖ ׆ ҉ ֟ᵞ ῒҺ̆ל ֟ᶫ ҍ

Ҍ ̆ №ҹ↨ ̆ ᵣ ң ᵣ҉ ⁞ Ȃ

ᶷ ᵞ ԅᶫ ᶷ₮ ԅᶫ Ȃ ֟₮ ԅ ԋᾝ ̆ѿ ֤ȁ҉

ȁ ȁ ꞊̆ 12 ∆ ᴇ ԅ 4҆/ ⇔Ҋ Ȃѿ ׂ ץ

ᶫ ȁ ֜ ᴇȁ ֜ ᴇ ֜ ᴇ ᾢԍԋȁ҈ Ȃ҈ȁ ҳ

Ҥ Ҍ ̆ ̆ ⱬҌ Ȃ ֟ ≠ ≠ Ӟ Ҋ

̆ ≠ ׆ 40% Ҋ ⌠ 28% ̆≠ 16% ѿ Ҋ ⌠ 9.6% ̆ ҙ ῀ԅ Ȃ

2015 ҈ GDP ҹ 6.9 ľ7Ŀ̆ Ḥ ᶭ ₮ ̆ Ҋ ⱬ ̆Ҭ

ȁḆ ȁ ᴪ ⱴ ⱬ ̆ҹ ֟ ᶫԅ ≠ ᴆȂ 

 

1ȁ⁞ ̆  

2015 ץ ̆ ԍ ᴇ ҌҊ ֟ ҙ ҙ≠ Ҋ ̆
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≠ ≠ №≢ 28% ҍ 9.6% Ȃ҈ȁ ȁԓ Ả Ҍ╠̆

ԍ҈ȁ ֟ᵞ ᶏ ѿȁԋ ᴇ ҉ ̆ 9 ̆ѿ

ᴇ 30.3%̆⇔ ῤ Ȃ ҈ȁ ᵞ̆ѿȁԋ ̆ῒ

ᶛ ҉ ̆ ⱬ Ȃ ԅ ̆ ⁞

ⱬȂ ֟ 2̆014 ≠ 598ַ̆ᵖ ׂ

10 ᴍ 232ַ̆ 50%̆ ֟ ᶭ ԍ ῤ Ȃ 

 

图 6：房地产行业投资 

 

̔Wind  

 

2015 11 10 ӟ ӥ ѿ ᴪ ᵬᴪ Ҭ ֟

֟ ̆Ḇ ֟ҙ Ȃ 2015 10 ̆ ⌠ 6.86

ַ ̆ 2014 ⱴԅ 18% ̆⇔Ҋ ῤ ғ ӊלȂ

⇔ Ҋ ̆ѿ ⇔₮ ᵞ̆ ᵞ 92.43̆ ̆

Ȃ ֟ ⱴ ̆ ԍ╠₃ ֟ῃ ̆ ₮ ԅ ̆

̆ ᾟ№ ’Ҋῃ ꜚ ̆

̆ ⱴȂ Ӟ₮ ԅ ̆ ѿ ↨ ̆
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Ӟ ̆ Ҍ҉ ֟ ֲ̆ ῤֲ Ӟᶏ

֟ ᵞ̆ ῃ ₮ ꜚ ԅ ῤ ̆ ᶏ

ԅᶫ ᶫ ▼Ȃ 

 

图 7：房地产待售面积和景气指数 

 

̔Wind  

 

2ȁ ᴇ ̆Ḇ  

֟ҙᵬҹ ֟ҙ₮ ᴇ Ҍ ̆ ᴇ ѿ ᴋ

ⱵȂ2015 ̆ҹԅ ᵞᴑҙ ̆ ԅ 5 ץ‰ Ḡ

⌠ Ȃҹԅ ᶫ ̆ ⱴ ̆ ᴇ ₮ԅѿ ↓ ̆ ԋ ט ᵞ  40%  ̆

ᶏ ᵟ Ὲ ӯ ᵟ ̆ ᵞ 20%Ȃ ט ѿ ᵟ ̆Ῥ

ᵟ Ὲ ̆ ᵞ 30%Ȃ ט ӯ 2 ҉ץ ᵟ ᾧ ҙ ̆ Ҍ ľ Ŀ

̆ ӯ ᵟ ҙ ҩֲᵟ ̆ ᵞ ט ᶛ ҹҌᵞԍ 25%Ȃⱴ

ӯ ⱬ ̆ 1 ᵟ ̆ҹ ᵟ ᴆῬ

ᵟ Ὲ ӯᵟ ̆ ᵞ ט ᶛ  30% ᵞ 20% Ȃ 
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Ҋ̆ԋ҈ ᴇ ̆ѿ ᴇ₮ ԅⱴ Ȃѿ ᴇ

₮ Һ ⱴ ԅᶫ ᶷ ᶫ ̆ѿ ֲ ȁ ⱬ

ȁֲ ̆ ᴨ ┬ ԅ ̆ ԍ ѿ ᴇ Ӟ

ԅԋ҈ ᴇ ̆ ᶏ ֟ ᴇ ꜚ ҹ̆ ֟ Ԉ ԅѿ Ȃ2015

ᴇ҉ ҍ ᴇҊ ԍ 2014 ԅѿ ̆ᵖ׆ 2015 9 ᴍ ₮

ԅҊ Ȃ 

 

1̔ ‰ 

 ‰   

2015\10\24 -0.50% -0.25% 

2015\09\06 -0.50% 0.00% 

2015\08\26 0.00% -0.25% 

2015\06\28 -0.50% -0.25% 

2015\05\11 0.00% -0.25% 

2015\04\20 -1.00% 0.00% 

2015\03\01 0.00% -0.25% 

2015\02\05 -0.50% 0.00% 

̔Wind  
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Ӟ ⌠ԅ 23.5% ̆ ҍ ῃ №≢Ҋ ԅ 37.1% 34.8 ̆ ȁ №≢Ҋ 20.6%ȁ25.4% Ȃ

Ӟל ῃ ̆ל ̆ Ҭ ̆ ῐ ᵣ

Ȃ 

 

2014 6 2014 ̆ ᾝ ѿ ̆ 44.43 ᾝ Ȃ ԍ

2014 6 Ҭ ╠ץ ᴇѿ ԍ ᵝ̆ ѿ ҉ 1600 ̆

40-60 ᾝ ̆ ԅ ̆ ᶫ ᴇ ԅ

ⱬȂ ᾝ ׆ 2014 7 ᴍ ѿ ̆Ӟ └ԅ ᴇ ҉ Ȃ 2015 3 ᴍ 2015

6 ᴍ ᴇ ѿ ̆ 60 ᾝ Ȃ2014 10 ᴍ 2015 3 ᴍ ᴇ ԍ

Ҋ̆ץ ⁞ 600 ̆ ԅ 15 3 ᴍ 6 ᴍ

Ȃ ᾝ ᵝ 100 Ҋ ⌠ 93 ̆ ⁞ ԅ ⱬ̆ ԅ ᴇ Ȃ

ᵖ ῀ 15 Ҋ ץ Ҋ ѿ ԅ 40 ᾝ̆ ᾝ ל ȁⱴ Ҍ ȁῃ

ᵞ ȁOPEC ⁞֟ ⅞ ԅ ᵞ̆ ᴇ 20 ᾝ Ȃ 

 

Ҍ Ҭ ѿῃ ל ̆ Ӟ ѿ Ҋ Ȃ ԍ ᴪ ̆

ⱳ ⱳ ⁞ ̆ ⱳ Ȃᵬҹ Ҭ ̆

ῒ Ҍ ⁞ Ȃ ̆ ᾝ ל └ ᴇ ̆ ѿ

Ȃ ̆ ȁ ȁ ȁ ȁ Ӟ ԅ ѿ ̆ῒҬ ȁ ȁ

08 ᴇ ⇔₮ԅ ᵞ̆ ȁ ᴇ Ӟ⇔₮ 09 ץ ᵞȂ ᵞ ԍῃ ᵞ ̆

⁞ ԍᶫ ₮ ̆ ⁞֟ ̆p ̆ ̆

ᶭ ᵞᵝ Ȃ 
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图 10：WIT 石油价格走势 

 

̔Wind  

 

图 11：黄金价格走势                                 图 12：铜价走势图 

 

    ̔Wind                            ̔Wind  
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图 13：镍、锡价格走势图                           图 14：铝、锌价格走势图 

 

̔Wind                           ̔Wind  

 

҈ȁ Ҋ̆≠ ᵞᵝ  

(ѿ) ̆  

ҹԅ ̆ ᴑҙ ̆ └ ̆ ₮ ԅѿ ↓ Ḡ ̆ ҹ

Ḡ Ȃ 

 

2̔2015  

1 22 ̆Ҭ ֲ ҍҬ Ḡ ᴪ 2015 3 Ὲ ̆ᾛ Ḡ Ὲ ῃ

ṽ├ ᾟṽ├Ȃ 

 

2 5 ̆Ҭ ֲ Ҋ ֲ ‰ 0.5ҩ № Ȃ ᴑҙ ⌠

‰ ‰ ҙ ȁ ῾ ҙ ᵞֲ ‰ 0.5ҩ № ̆ Ҭ ῾ҙ

ᵞֲ ‰ 4ҩ № Ȃ 

 

2 6 ̆Ҭ ֲ ȇ῏ԍ ῃ № Ṣ Ḃ≠ ᵬ Ȉ̆ ╠ 10 ( )№

Ṣ Ḃ≠ ᵬ ҉̆ ῃ № Ṣ Ḃ≠̆ Ҭ Ҭ
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ᶫ ꜚ Ȃ 

 

3 1 ̆Ҭ ֲ Ҋ ֲ ‰≠ ȂῒҬ̆ ѿ ‰≠

Ҋ 0.25 ҩ № 5.35%;ѿ ‰≠ Ҋ 0.25 ҩ № 2.5%̆ ≠

̆ ≠ ꜚ ҉ ‰≠ 1.2 Ṑ ҹ 1.3 Ṑ;ῒז ꜚ

http://gw.yjbys.com/jueding/
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ᵩ ᶛҌ 75% ̆ ҹ ꜚ Ȃ 

 

9 6 ̆Ҭ ֲ Ҋ ֲ ‰ 0.5ҩ № Ȃ ̆

‰̆ ᵞ ῾ ҙ ȁ̔ ᵬ ȁ̔ Ḥ ῾ ‰ 0.5

ҩ № ̆ Ҋ Ὲ Ὲ ‰ 3ҩ № Ȃ 

 

9 15 ̆Ҭ ֲ ‰ └ ̆ ҹ Ȃ ῤ̆

ֲ ῀ ‰ ᵩ ṿҍ‰ ӊ ̆Ҍ ᵞԍ ‰ Ȃ ̆

‰ Ҋ Ȃ ῤ ҙ ԅ ̆ ֲ ῀ ‰ ᵩ ҍ

‰ ӊ ̆ ᵞԍץ ‰ ̆ᵖ 1ҩ̂ ̃ №  ῤȂץ

 

9 25 ̆Ҭ ֲ ȇ῏ԍ Ḥ ֟ Ῥ Ȉ̂ Ȑ2015ȑ299 ̃̆ ‗

҉ ȁ ȁ ȁ ȁ ȁ ȁ ȁ ֤ȁ 9 ̂ ̃ Ḥ ֟ Ῥ Ȃ 

 

10 24 ̆Ҋ ֲ ‰≠ ץ̆ ѿ ᵞ ᴪ ȂῒҬ̆

ѿ ‰≠ Ҋ 0.25ҩ № 4.35%̕ѿ ‰≠ Ҋ 0.25ҩ № 1.5%Ȃ 

 

 

(ԋ) ≠ ̆ ᵝ  

2015 ≠ ѿ ̆ ≠ ῏ Ȃ2014

̆ ׆ ᴇ Ҭ̆ ≠ ≠

Ȃ Һ ץ ᶫ ҹ ̆Һ ̆ ҹԅ≠

Ҭ ᵬ ̆ ᴨᾢ̆≠ ↕ ῏ⱳ Ȃ Ṣ Ḃ≠

̂SLF̃≠ ᵬҹ≠ ҉ ᵬ ̆ῒҊ Ḃ≠ ΐ≠ Ȃ 

 

shiborᵬҹ ≠ ӊѿ̆ῃ ṿ 260ҩ BP ̆ Ȃ ῀ԓ ᴍץ

 shibor3M ҉ 3.0% ꜚ̆shibor1MӞ 2Ȃ5% ꜚ ғ ꜚ ԍ shibor3M̆shiborO/N

http://gw.yjbys.com/guiding/
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≠ 5 ᴍ 7 ᴍ 1% ꜚ 7̆ ᴍ 9 ᴍѿ ҉ 2% 9̆ ᴍץ 2% ꜚȂ

׆ shibor ҩ ≠ ῒҬ̆ל shibor3M ҍ shibor1M ≠ ԓ׆ ᴍ

̆҂ ᴍ ѿ 50bp ̆shibor3Mҍ shiborO/Nȁshibor1Mҍ shiborO/N ≠ ҂ ᴍ

̆Ӝ ᴍ №≢ 125bp 70bp ꜚȂ 

 

≠ ׆ 2014 12 ᴍ‖ ӊ ̆ ԍ ץ‰ Ὲ ᵬ̆ 2015 2

5 ∆ R̆007Ҋ 300ҩ bp R̆014 420ҩ bp R̆3MҊ ԅ 400ҩ bpȂ

5 ᴍ 6 ᴍ∆ ԍ ̆ ῤ ≠ ̆ᵖ ӊ

̆ ≠ Ӟ₮ ԅѿ ̆7 Ҭ ῀ Ȃ ≠ ѿ ԍ

̆ ≠ ֜ Ȃ 

 

图 15：shibor 走势                              图 16：shibor 期限利差 

  

̔Wind                              ̔Wind  
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图 17：银行间质押利率走势                    图 18：银行间质押利率期限利差 

  

̔Wind                               ̔Wind  

 

׆ 2014 ᵩ ԍѿҩ Ҋ ̆ל ῀ 2015 Ҋ ץ

ⱴ Ȃ 2015 10 ̆ 6ҩ ᴍ ₮̆ 4ҩ ῀̆ ₮ 18646.83ַȂ 6 ᴍ 10

ᴍӊ ̆ ԍ ᾝ ῤ ץ ṿ̆ ₮ ⱴ Ȃ 

 

ԍ ᵞ ҍ ꜚ ғҌΐ ̆ ⱴ ԅῈ ᵬ ⱬ Ȃҹԅ

ᶫ ᶫ ▼̆ Ὲ ᵬҺ ̆ ῒ Ȃ

2015 10 ̆ ῍ ԅ 49 ҂ ᵬ̆ ⌠ԅ 1500ַ̆҂ ≠

ѿ׆ ᴍ 3.85%ѿ Ҋ ⌠ 2.25%̆ ԅ≠ Ҋ Ȃ 
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图 19：外汇占款余额                             图 20：逆回购数量图 

   

̔Wind                            ̔Wind  

 

ȁ ṽ№ ̆  

(ѿ) ꜚ ᵞ ̆ ṽ ᵞ  

ῤ CPIѿ ԍᵞᵝ ῃ 5 ԅṽ├ Ҋ ̆3 ṽ ⌠

Ҋ ⌠ 2.7068%̆ 3 ≠ ⌠ 2.75 5̆ ⌠ ԅ 3.0%̆

ҹ 2.8297̆7 ҍ 10 ⌠ 3.0% Ȃ2015 10 Ҭ ̆ 10

ṽҬ ≠ 2.99%̆ҹ 2008 12 ץ 3%Ȃ 

 

图 21：国债到期收益率 

 

̔Wind  
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2015 ṽ├ Ҋ ѿ Ӟ̆ ṽ├ᴇ ҉ ѿ Ȃ Ḥ ṽᴇ ҉

ץꜚ ̆ ҈ ᴇ ѿ ҉ Ȃ ׂ̆ 3 ᴍҬ ₮ԅ 10 ṽ ̂T̃̆

ү ԅ ṽ ᶏ Ȃ5 ṽ ̂TF̃2015 ῃ ד ҹ 28328.38 ̆

2014 ῃ ד ԅ 201.8%̆2015 ῃ ֜ 17737.27 ̆ 2014
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图 24：多空单趋势 

 

̔Wind  

 

(ԋ) ṽᴇ ᵝ ̆Ҋ  

׆ 2015 10 Ҭ ṽ ᴇ ץ ̆ ṽ ᴇ 99.045 ῤץ100.665 Ȃ ṽ

ᴇ ҉ ꜚⱬҌ ̆ Ҋ ̆ ᴇ ≠ ᴪ Ȃ׆ῤ Һ

ȁ≠ ȁ ȁ ׆̆ Һ SDR ȁ ꜚ ȁ

ȁ Ȃ 

 

2015 ץ ̆ ȁ ȁᴑҙȁ ȁ ȁ └ ԅ ̆

ꜚԅľѿ ѿ Ŀȁ≠ ȁ ⇔ ȁ└ ҙ ȁ ᴑ ῏ Ȃ2015 ꜚ

ѿ 2̆016 ѿ ̆ ѿ ҍ ῏ ῏ Ȃ

ľLĿ ל ľUĿ Ҭ׆̆ל ṽᴇ ‗ ᶭ ̆

ᴪᶏ ṽ ᴇ ̆ ῒ  Ȃל

 

≠ ᵞ̆ ṽ ᴪ Ȃ ̆ ֲ ̆Ҭ

ṽ ̆ῒҬѿȁ҈ȁԓȁ҂ ῏ ̆ ҩ ̆ғ ֞

ⱴȂ ̆2016 ῏ ṽ ⌠ 60 ׂ̆ ҹ 49 Ȃ ╠ׂ̆

ṽ 17536ַᾝ̆ ῃ ↕ҹ 14363ַᾝȂ ṽᶫ Ӟ ᴪ └≠ Ҋ ̆

Ȃ 
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2015 ῃ ԍᵞ ̆CPIѿ ԍ Ҋ̆Ҍץ2.0 CPI ᵞȂ

ⱴ ̆ ᴪ₮ 2̆016 ᴪ Ḇᶏ ᴇ

ԍ ץ ≠ ̆ ᴇ Ҋ ̆ 2016 ԋ҈ ₮ ѿ

̆ ҉ ᴪ ӈ≠ ҉ ̆ᴪ ṽ├ ᴇ ⱬȂ 

 

ԍ ȁ ᴑ ȁ Ҭ ̆ Ҭ Ҍ ȂῒҬ

̆ ῾ ҙֲ Ҍ ̆ CPIӞ ⌠ⱴ ̆ Ӟ

ⱴ̆ ₮ ԅѿ Ȃ ԍ ̆ ᾝ 2015 ҉ ̆₃

100 ῏̆ Ữᴪ ⱴ 2̆016 ⱴ Ӟᴪ Ȃⱴ ̆ ᾝ

₮ ̆p ᵣ ᾝ ᴪ ᶷל Ҍ̆ᴪ ̆ל ᴪ Ȃ

Ҍ ̆ᵖ ԍ Ҭ ̆ └ ҙ ҉ ̆ ҙ

ֲ Ӟ ⁞ ̆ Ӟ ⌠ԅ Ȃ Ҭ ̆ᵖ ₮ Ҋ

Ҍ ̆ ᵣ ̆ ᴪ ̆ ᵞ ┬ ῤ ̆ Ȃ 

 

图 25：美元走势图 

 

̔Wind  

 

     2015 11 30 ̆ ‗ ֲ ῀ ≢ ̂SDR̃ ̆ ԍ 2016

10 1 Ȃ ԍֲ ⇔ ѿ ׆̆ ⱴ῀ SDR Ӟᴪ ѿ ⱬ̆

ѿ ̆ ῀ ₮ ᴪ ⱴ ̆ ‗  ῀

 ₮̆ 2016 ᵞ̆ ӇҌ ᾧ  ₮ ⱴ Ȃⱴ῀ SDR ≠ԍֲ
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ᵟ ᾝ 2̆015 Ҋ ץ ῒ ԍ ᾝ ṿ̆ᵖֲ ᵟ ᾝ ̆ ṿ

̆ ԍ ᾝ ҉ ֲ ԍῒ ̆Ҥ ԅ₮ ֟ Ԉ

ⱬȂ ᾝ׆ 2014 Ҭ ṿԅ ⱴᾝ̆҉ץ20% ṿԅ 28%̆ ⱴ ṿԅ 10.1% ̆ Ӟ

ṿԅ 13.2 Ȃᵖ ֲ Ҭ ᴇ ṿ 10%̆№≢ 5.0% 5.8% Ȃ ֲ

ṿ 5%-10% ̆ᵖ Ҍѿ ᴪ ⌠ ̆ Ҍ Ȃ 

 

图 26：美元兑日元                                图 27：美元兑加元 

  

̔Wind                                  ̔Wind  

 

图 28：美元兑新加坡元                            图 29：英镑兑美元 

  

 ̔Wind                               ̔Wind   
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图 30：美元兑人民 

 

̔Wind  

 

(҈) ѿ̔ ṽ  

2015 A ̆ ץ∆ ѿ ѿ ҉ ̆ 6 Ҭ ѿ ҉ԅ 5000 ̆ ҉ԅ

5000 ԅ ̆ ₮ Ả Ȃ ҹԅҺ ꜚⱬ̆ ԍ

̆ ῒ ֟҉ ⁞ ̆ ң ֜ ѿ ⌠ 2.4ַ҆ Ȃ ң

׆ 6 ᴍ Ҋ ѿ ⌠ 8 ᴍ 2850.71 ̆ῒ ԍѿҩ Ȃ ֜ ⁞

̆ Ṑ Ӟ ᵞ̆ № Ȃ ṽ ᴇ ׆ 8 Ҭ ѿ ҉ ̆ 10 ∆

100.66̆⇔Ҋԅ҉ ץ ̆ῒ ѿ ᵝ Ȃ̆ ԍ ṽ ѿ ׆̆ ԅ

ѿҩΐ ѿ ṽ Ȃ Һ Ҋ₃ץ ̔ 

 

1ȁ ᴪ Ȃ ꜚ Ҍ ̆ ꜚ ᴪ╠ץ ̆

̆ ל Ȃ 

 

2ȁ ҍ Ҍᴪ ⌠ Ȃ ̆ѿ ᵄ ѿ

Ҋ ̆ ᵣ ̆ ֟ ̆ Ӈ ᴪᶏῒ

ꜚ̆ Ҍᴡ̆ Ӈ ᴪ ⱴ̆ᵬҹ ṽ├ ṽ

‖ ΐȂ 
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3ȁ Ӟᴪҹ ꜚ̆ ȁᴑҙ ȁ ȁ

ᴪ ֟ Ȃ 

 

4ȁ׆ ṽ ̆ ṽ ѿҩ ̆ ѿҩ ̆ ṽ

ᵬ ⌠ԅ ̆ ץ └ Ȃ 

 

图 31：股债走势 

 

̔Wind  

 

( ) ԋ̔ Ạ ̆ ᵞẠ  

ṽ ῀ԅҊ ׆̆ Ҋ ץ ṽ 99.010-100.665 ӊ ̆ Ạ

Ẓ ̆ᴇ Ҋ ⱴ̆ ԍ Ȃ 

 

ṽ ᴇ ̔ ᵣ Ҍ ̆ Ҋ ԅ ̆ ҹ ̆҉ץ6.5%

Ҋ ץ ̆Ӟ ᵀ Ӟל Ҥ Ȃ

̆ ᴪ ̆ ᶭ ѿ ȂCPI ᵞᵝ ̆ Ҍ ⱴ▲̆

Ḥ ₮ Ȃ 

 



 

  

23 

请参阅最后一页的重要声明 

行业深度研究报告 

[table_page] 国债期货 

 

ṽᴇ ҉ ̔2015 ṽ≠ ᵝ ̆Ӟ ⱴԅ 2016 ṽ ̆

2̆016 ῏ ṽ ⌠ 60 ׂ̆ ҹ 49 Ȃ ԅѿ ץ ̆

Ȃ 12 Ҭ ⱴ 25ҩ ̆ ᴪᶭ ל

ⱴ ̆ ᴪ ѿ ̆ ᴪ ⱬȂ ṽ ᵝ ̆

ᵞẠ Ạ ̆ Ȃ 

 

图 32：高位震荡 

 

                                                                         ̔Wind
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研究所 

 

Ὲ ΐ ѿ ү ֟ҙ Ғҙ ᴨ № ̆ ⱬԍҹ ᶫҬ ╠ ȁ

ᵬ ̆ ̆ ᴪ ̆ ȁ

Ȃ 

╠ ץ ̕ ױ ֟ҙ ̕ ױ № ̕ ױ Ṥ ̆

꞉№ ҊḠ Ȃ 

ױ ᶭ қ ᵝ-- ├ ȁ֟ҙ ᴨץ̆לľ ȁ֟ҙ № Ŀ

ҹ ̆ ⱬ ‰ ᵬ̆ ֟ ᵣ ̆ ΐ ⱬ ҙҍ֟ף Ȃ 

̔ ⇔ ᴇṿ̆ ῀  

 

 

联系方式 

 

                                     

                            ῾֟                                 

           020-22139858            020-22139813             020-22139817           020-23382623 

 

̔ ҳ 5 Ḡ≠Ҭ 20 06 ᾝ̆ 21 04ȁ05ȁ06 ᾝ       

̔510623 

 

ᾧ  

Ḥ ԍῈ ̆ Ὲ ֓Ḥ ‰ ҌᵬᴋᵥḠ Ӟ̆ҌḠ Ḥ Ҍ

ᴪ ᴋᵥ Ȃ ױ ⱬ ῤ ȁῈ ̆ᵖ Ҭ ȁ ֽᶫ ̆ Ҭ Ḥ Ҍ

ᵬᶭ ̆ Ạ₮ ᴋᵥ ‗ ҍ Ὲ ᵬ ῏Ȃ 

 


