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Rk, {EFHE] 2023 FEASINE,.

A7 it vy e S NN I T S
TESPMFAIRIEIE SN 2 eI 8
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ZEmx

SERRE TR B RUIORT IR A A = _BAR: 1, RESF IR —FRmRHE T,
REEFE, EEMERRSARIIR, K ERERL AT TmERS (FOMC)
ZRAFTRARTE 2023 £ ZHIMNE. 2. EFFETENTER, EEHTHZE R
NASEMEMNERE EHAEERME THE, M BEEM, ERS AR
o EEMEBCRHIES O TE5T) WINEHRAE L&, FhZ5RMRMRTE
TERTRYAKF. RARTE ETH, 3, SEURIEHBIRRIRT 2% 8 EFR, BEELD
MR 1ok, RN ATRE XA MR BT E . AR HE AR K
E17, EARAE DURIESRERGE NN ; IBAR R BT 1E 2% 2. VIR — kit
K ATRE R AT AK = A R BN, KR AE 2% DA ERUREH]_ BT SR S A=
AUbRIE, 3. ITEXEANEIFIATHE A B SRR A e, T B S RB FTAE
AR BRI REL ATE A, SREMRAER e T B,

EEPOTES 3 A 19 HER, ANFTALAZR(SLR)MESGEEF T 3 A 31
B2, THRIEFITAL K FALAR", DR ETE “ShEE” B eI EH.
R M ZIEIA 2 I8 £ E B s it mE i iREiL. Efiming
2T, REATHRRIEA, SLR ERAIEUTHIEARZEDET HIEH 3%,
AT BB RGEEZEMERIRRIUETT S, MR 5%, #R4E 2020 £ 4 A RTANIZEE,
FRVFIRGRAE TR LU I R = o I R R O 52 [ AN RATHE & 2,
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& & 1A 5%

GOLDTRUST FUTURES

23: 2021 4 3 A EHAE AR

2021 2022 2023 Longer run

TTRPRTR:  RHARE, UURTRDER

SERRAETUN, AP B SR FHAREDY 2.5%, R4F 12 AT 2.5%; 2021
IR ESARTUAPED 0.1%, F4 12 AHN 0.1%; 2022 FREGTES
HZFEAREN 0.1%, E4 12 AFHEDY 0.1%; 2023 4 RBGTES A RHH A E
590.1%, £ 12 AW 0.1%.

EELMERNE LI GDP 1, 2022 Ik GDP HBEMMFEN 3.3%, KF 12
AT 3.2%; 2023 K GDP $HWUANEN 2.2%, HF 12 AN 2.4%;
KHA GDP HEETAAHE 1.8%, £ 12 AWHEN 1.8%.

KIEE B, 2021 458 PCE BAKFHAAHMEY 2.4%, KF 12 ATHADY
1.8%; 2022 4FJik PCE @K AUHARE R 2.0%, 4 12 AWHH 1.9%; 2023 £
PCE JBAKFHAE Y 2.1%, =4 12 A 2.0% ; K H PCE @AKTFE Y 2.0%,
FAE 12 AVHEAH 2.0%,
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GOLDTRUST FUTURES

SRR, 2021 F RN RIEAFES 4.5%, F4E 12 AW 5.0%;
2022 FEJRFNRFHEAFE N 3.9%, FE 12 AFN 4.2%; 2023 EJFRF R
B 3.5%, RE 12 ATHTN 3.7%; KEIJOVERRHAREDS 4.0%, KF 12 A
FEAN 4.1%,

& 2 0 EBCAEXN AT HIE K A9 TN

SFBIRTUN | FUWAM | 2021 4F | 2022 & | 2023 & | KM
cop 3R 6.50% | 3.30% | 2.20% | 1.80%
EF128 | 420% | 3.20% | 2.40% | 1.80%
3H 450% | 3.90% | 3.50% | 4.00%
NS
EF 128 | 5.00% | 420% | 3.70% | 4.10%
3H 2.40% | 2.00% | 2.10% | 2.00%
PCE #1t
EF 128 | 1.80% | 1.90% | 2.00% | 2.00%
R 3H 220% | 2.00% | 2.10%
0 PCE #31
EF 128 | 1.80% | 1.90% | 2.00%

RIKIR | EEE, (LUT5EE

h

[BIBR 2020 6, 15T A TMERNINERRNERESR, RERERE, B
=B DR E R, FOREFAR, Tt 2021 4F, FRENTBUEERALE BRI bR
ek, FREERps H =12 B IR R P AR R, ESMEFIRE ERE H O &K, S

FIFNAGTIE KA 3= H BRANFNE AR E AR E .

(—) &5 FIRE 75, 2021 SHZRMGNE & 7AW BheE
PHEK

2020 4EPIZERE GDP BRI 6.5%, Fe =T EEHY 4.99% KIEEEFt, PIZRAE GDP

RAM BRI 2.3%, RAOEMN L6 MESL, FEFHE. NEEH—L, 5

A =k GDP NEMFE LN 4.1%., 6.8%FH1 6.7%, B=FFE )l L
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GOLDTRUST FUTURES

0.2, 0.8F1 2.4 MERR, BRBE=WEARRR, £ kike, Bk,
F A =k GDP ANEM AFE AL EZ & T R FRHIEIE,

JREE 2021 4, 2021 5 3 A=A, SEZERFPEMBERESIERRTE R 5
sk, (RHETHETIESEXE, EXRAEEM DmssE miEs, AVEE. B

W, EMECRBALNTGERSE, RELEXHNE, TRRE, HIEY

A

TACERN AR E, - PNEETTEARZ, WATAW, —FE, ARMRET
AR REBEANAE; rMBCRIAREE, EXNEFFRM G, RESERETTHE AL
FRE; M2 [FHERItE R B R LB RIEETE, HESIREFRR AT, 8CEE
J; @Rk (CPL[ALELAN PPI [IL) #&ZBETE, =, FEN BT 7 R
RINEAERRTRE, EINZIE R POR e RS IR E W LR E, KEheesr
SR AN TR BRANHREA A TRIIRE . 20 IMF X 2EREFF R GDP SR
AT, 2021 R ERHEIE & TISEMFTSETTE, B TEREEREE S GDP
R, FHHBEAONE) 2021 EEFHERIVESN T, TATHAIB, 2021 4, 2K
RSB EIREE , EERGNEALANELE IO, IWaNHlE R R A T,

#2021 5 GDP [AILHBRIVESE: —FEAMBRILLSY (2020 F—F &
GDP AETHRAL) TRIEE S ; —FEREECINA R, RN 2R B2, &
BRI RPORE T, W =2 E ARG A LS AL, AR 2R B Tk
HREIESERIREMFREIARE, W R IR AR —ZF R IEE
%, = IFE, MeNREeiesEEeh CUH RIS XORRRIZ D R NEH A R
), FEIEN EIRETR NGRS, SREFE S AMRME, RAEE

RN B (G R BRI LG IR Al S, (BRIl /E A i@, E GDP
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[ LA R AR R A B T

& 24: GDP Hi5{HzE, REME ORI B %

30.00 10.00
8.00
20.00 =
6.00
10.00 4.00
2.00
0.00
S ® @ 0.00
t N %
-10.00 2 & = = -2.00
N N N
-4.00
-20.00
-6.00
-30.00 . -8.00
—F
e=——GDPb { E : -t
TR Wind, MR
& 25 Z K= GDP &iFEILEyhish: A %
8.00 0.80

0.60

0.40

0.20

(sp] ()]

o o

2005 & &
0.00

-4.00 & ¢

-6.00 -0.20
e GDP - o3
= GDP : “ 3
= GDP BT - T

TORBRIE:  Wind, (R

SEMFAIEIEIE S 2 [R5
B WMFHIRE I EY < [GHY=RR 9214
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GOLDTRUST FUTURES

]

(D) BHRGRE2FABREEE, HhERERE K2

2020 ££ 12 A BB m B mE L 2.9%, NRWHA 3%, #EiE LA 0.3
PMEDR. SF 2 AEEE-#ERATHE L 35.0%, AR 38.1%, K 2
HAEN-24.5%, HBEMNZ 2 ABEE 1% R FEEEANFZEFER, 544 2
HE 2019 £ 2 ARYEEK 0.86%, LT 2019 4 2 AMX T 2018 4F 2 ARG
6.1%, TREESFIERAKE DIHER KK,

st Bt b 38.3%, E4 2 AEN-16.3%, S 2 A8 2019 42 A
AEIE K 15.68%, T 2019 4 2 HAEXT 2018 £ 2 AR 11.60%, BRELBHK
BREBRNER T, By REREEANBRESFES TEEH. B2
FroA LEARRTRE 64.3%, BERTEMRTFL 40.4%, B L T ERE
I 51.2%, HAEEZSRITFLL 34.2%, EoRIMGERETFEE 96.3%,
PR BRI 63.7%, BB EHMRRFE L 105%, 54 2 A% 2019
F 2 ARERSK 23. 1% AR FWE +MER R E L 33.0%, MeEfiEdEE, 8k 3
H 13 H, 3 H 100 KT T HiE i H e 2019 4 3 AE+-32.8%, & 2
AR 2019 4 2 BIEIRBRIEILAE 6.0 DN E A, 187 3 A B R A X #,
AR “=TELR” MBCRIARRBCRNE R T, BRI 2021 K%,

2 AEERTTRITFAEL 34.95%, ANEHEDEERFERIFL 36.60%,
RO EW A STATEE TR, 2021 EALTRAIER, H)7LHFIAIT AR
N, TRFRE 2020 FE TR, EETTESERIER T E, R EMNER
AN

2 A& B RIFREILL 37.3%, K 2 AHEW AR FHAIE =R
Al (P #E0E, HERRMANE L IRT) TRk, SF 2 AfhERERITF L
FXS T HAR AR RANR AR EAETT, BoRfhERFIRE 7%, FhEl 13 D
E&HRERATRSE R TR LR B e BT, HrhBeaifE bt 2 2 22k
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RAtfl R, T RRERIE L., KEIESMIN, B 3 FRE LA

B, XEEAT A L, R E R AR D R IR RS
HENL EEMHEMEFREHE L, GOk EEM T, FRRES
HiE, XEATIREREPLE T, BRI i B HERE, NS &5
BB N, REFERIMXEBEBRHBANERIERE, 2RERBDIKE,
HlE BB E S m T, (HR RIS R TR, TREB BT E
TR BN R T,

2 ARARFRATFAL 36.4%, SoRxZMIMEHURAT RARFHRE T, 3K
EREEFEOAIRE, 2 A RASEEHEE®E ErHEE T HbEr, SRR
IS, ESME~RBIKE T RS, BIR 3 5 0 R m s e R A s i T
wiliEr, 2 A, FR 1 IR BRITRIEL 59.9%, SRuOLRTFEEL 15.8%,

& 26: HlENL, LA R A P T AL %

50.00
40.00
30.00
20.00
10.00

0.00

TORBRIR:  Wind, MR

(=) BERRABKXESEBIEROA, SNHESTHE

2 A2 MBS A L 33.8%, AT AR 31.7%. 2 AWENESE REE

24142



& EH 8
ERIFLE 34.9%, 2MEZHMEBELFF L 26.7%, TREWHIEBREMNRT IR
HHRIEH, BaZER 30.7%, BIRRARLE 68.9%, BamZEEAHERKAF
HoKIRER A, FESEBEIN AR,

SAF 1-2 A2 S E DA 2019 4F 1-2 AK 5.56%, T 2019 4 1-2
AR T 2018 4F 1-2 ARY 8.2%., A4F 1-2 AN 2 M S8 SAE: 2019 4F 1-2 A
MK 7.72%, BE(IRT 2019 4F 1-2 AHEXT 2018 4F 1-2 A 8.0%, 4 1-2 H £ 4f
MR B B 2019 £ 1-2 A K-6.79%, KIBLT 2019 £ 1-2 AMEXF 2018
F1-2 A 9.1%, B2 MNHEME KRIES THRE. 54 1-2 AmmEEI 2019
F1-2 AHK 6.53%, KT 2019 4 1-2 AMEXT 2018 4F 1-2 AR 8.0%, 54 1-2
HABERIWIASE 2019 4F 1-2 AMEE-2.29%, KIEET 2019 4 1-2 HEXT 2018 4
1-2 AR89 9.7%, BIRRAKE N BT/ E 8,

T4 2 A BRI SRS BERERAEX, 2 A RIHFR R SERE N E
EHEE, WTEXRE, HAXT 2019 4 2 A R IHERNHE KGR,

MEIRITEE 2 ARERFAIHMEMANT 2019 £ 2 A RIHEEHRE, HKOVEN
ko plERas i 2L, TOBER, ik, HAMSE. e Imas, MK,
PR, MR, BAMZSHISIREREZE, NIERT W RS2 b B/ N T 1
KARAITAL DAV RS, KEZE, Tl Ml e, FHragylss,
FAHBRAI S B A NIE e, . g9k, BRI S B WoRTH 2 2 5
SHEBIE, NI e 181 52 B G v i BERIAT I, SR G i ™ AT LR
RIKBAGAE,

X

WZEEREERE A WA RIS, B4 YE, EHSbRE
MBI RIS =ZFE080E T 0.8, 1.5 0.6 MED A, S4F FRERERIIARE
HEHEgksZ T, BRENFRENHEES.

IMF Wit E GDP SFrigiE T REIXR 8.1%, HETHZRMGIHE (2020 ERATTHFH
Et-3.9%) BRI SIRE (T PR SCPRifE e GDP SCERHEIE R T), RETRKRE
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2021 FRmPBETT

& 27: tFMfE RSB RIT R LB T 807 %

40.00 - 10.00
30,00 T m—————
- 8.00
20.00
10.00 - 6.00
0.00 - 4.00
S 0O N S O N S 0 N S 0o N S 0 N
O O 4 O O 4 0O O 4 o O 4 o o d —
1000 1h H © © O N N N O b DO o o o
— — — — — — — — — — — — — — — N | 200
O O O O O O O O O O O O © O O o .
2000 N N N N N N N N N NN NN A I3V
-30.00 - 0.00
W
—_— . T gy -

FRERIR:  Wind, fElHafsRRe

() FREZST & 7T

1-2 A TAHEAMER EE 35.1%, & THHARY 31.3%, HAAREZFE I EF T
Hi, AV hIE I, 1-2 A il AE R b 39.5%, R AR EE 17.5%.

MEEITIE, 2 A 17 PEE A E AT AL RIEER . R TR AT .
MTRBIE: REFNE L, BV ESAHNE L, 8 ERhE. SR
WAL gEfhE L, SRR MTIE AR B, AL R,
REDEIEHEEEN T, AEREEHE LRSI, KEIE ST &
fihENk, XTI ERTREYE, SR bR NREFES MR,

M AR ER, |E 2 AT ARER TR 42.5%, 2 A&IHME
#2019 4 2 A BIHEMEK 11.8%, ¥ 2019 £F 2 AMEN T 2018 4F 2 A MK 4.2%
SRR, TRk O tReR, RE 1-2 A O A =R E A, 538RE 2
A PMI FREEARAE, 2 H2mkHEL PMI, EE ISM filiEk PMI, EXIT
XHilE . PMI ATHARNE L PMI 248 1 ARKEEF, TR EFIEEERNE LR
SEME, SRIMERBPRNZIEEZRER, EINGFRKBELET, RELAEEES
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& 28: Tk dlb i OE BHERRER T 802 %

50.00
40.00
30.00
20.00
10.00

0.00
o)
o

-10.00 &
—
-20.00 &

-30.00

2014-09
2015-01
2015-05
2015-09
2016-04
2016-05
2016-09
2017-01
2017-05
2017-09
2018-01
2018-05
2018-09
2019-01
2019-05
2019-09
2020-0T
2020-85
2020-09
2021-01

303 Fo '

<

BORBRIR:  Wind, JCMEFTEEE

(1) FEHOR®R, H 7 OzEE

2021 4 1-2 ARIciaoRimE R, 2 MAEK 1.09%, EmyHARMEET
RIHE 1.24%, AR TFHEA M T30 H—@ B R 0 RE 2 AHlEE PMI
TRE, HApdE kAR~ PMI Mg 00T 8 PMI BKIE T & (G RATRNEZ
WER PMI 8dR), farREHOREEEARE, HEN 2 AESETKER, =
Z LA S,

29: FEHHO#MIA LS OECD LR EWCAE RF LT B0 %

50 6.00
40 4.00
30
20 2.00
10 (Y5
0 Ly |
N MmO Mm o oO\Nnlm n MmO MmO N M m -2.00
P Q@ Q@ Q@ Q Q QWO Q Q O Q® PHNPVO O O
-10 M S W O I~ oo%/o " N M T OO~ O o
© © OQ © o © o d A A o o o d o o -4.00
208 R RR] KKK SRRILIILKJRIIRR
-30 -6.00
Fo : :3MMA——OQECD, & +XR 7 )

TORBRIE:  Wind, RIUWFFREE
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ZAEREERIRNEmN, SF 1-2 ARERE DA OREN B,
FESREHE ORI ORI, bR B RER K E MBI R # i,
2 AT TR @R A, BRI E2RETTE T KR IZHE,

EERENE, BUESF 1 H, 24 ~FE PR B, mERsKIE Ry
ft. 1 HERE 27 BT EHEREE AR EEE-5.45%, BEF 10 HERFRTE A
4.07%KMEMETE; MEBREZLETFRMEZRR GDP #IHE, EE, HAMIITXE
RENFE GDP HRIARELIE, WOTXIY=RE GDP [ =R =FFERIES K 0.7
NED R, R AR E AMRRAET PRI IR, ol SRR AR

& 30: SEEFIRMNTHSE R T4 B %

10.00

27 : : - - 27 1 3 7

TOREEIR:  Wind, RMAF5REE

BUERE 12 A ERFERPRCRIER T RIERG (4.6%XF 8.0%), IMF i
TR E GDP LRI AT REIA 8.19%, SRERAK T 6.0%, K1 SE RN E R A & i,
EIRETHESERLETE, EHERT, WRETONERAPEBEIZ RS, T
SETH P RFEE T+ = i b [ B R A R BT RE. (TH PR SEPRHE A GDP KRt
EET), WEFRABERE 2020 FH95ME T AREEEZ N 2021 FHINGERT SN,
1 AWK 27 EZE R IR TR, BoR3ERRI i s S AR RrsE, 2021 4E3RE
TR T Fhel HEAREA 2o
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& 31 AREAF TP A %

15.00
10.00
5.00
0.00

FORRIE:  Wind, (R

(N) REEFEHEAS, #EEN RSP EFESR
FEFELE S PPI FIHLEBEAREAIMECNE, H PPI A AR R ERAI
ZOUEHEE 1, 5 PPL E LS s BRI I DY 2020 4E 5 A, E5TE 1041
A, BREEALZEACEET BT,

& 32: REEFEGE: 262 %

35 15.00

10.00

5.00

Lol Lo
o : o
Lo ~
o o
o o
N N

— 3 03 ?D : —PP|[] 3

TORRIE:  Wind, {RUWRFREE

SRS AT EFESE, LA AR T E AR BT, T

ez (i TE e
BSPMFHIENEIE S < [ERIAER 29/ 42



&S5

GOLDTRUST FUTURES

WEFERNATIA R Z T B, BT NI RAB R THRRES, EFE
HOR R B, W EAANEF R B MRS & S ZEH L

% 3 1 2020 & 12 ARERE EVRASEER A antF S8 RER

i P I A i i

EEAEER

=R

b5
B

pid

i

IRR I KAl

BHMRIA IR

OB Xkl

HEEREHKEL

B Kkl

FREEENE N

HithFa

ReE|BmIN T

ERE SR

BRI

AMIITIRA, 17, . 17 EFS

Aol SRR EREHn T

1Y oY ) Y R ) Y R R S SR S Sy R

Sy F7 S0 RN B SR R SR Ry SR S Sy

N1 ST R o1 1 S1Y Y [ =1 1Y Y (S ] = Y = S Y ST Y R el e el S T R e TR R R

(£) ARMRETHEBRE, Rz

HIE 2015 F “8117 JERRLLR, ARMICRGETREEIHEX S, #5R
EN T2k EEARR A MICREGE, RECRAMENEE, ABTHRESEIN
HIB A B,
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