= ik

GF SECURITIES

ST EHRE
2015 4 B 17 H
SRR E

RA&Z)E T 6 KRI85 5% 55 et £ 5] R %
PESE KLY PIESt

HREHE:
o B EFRAARERLEHA

A FRAEL R TR, —AEIMBTHORTEDF SR RT
RAELE HAL, RAs5)F 2 48 49 & 3T K — BB 18] ) R IUAR 89 AR 25
JE KR b — BT 18] A 4k B R AR R0 R I, it — BRI A R I T
8 RAGLL A M 2 e AR — BT R M43 4 L RAF a9 R AL, s 2L, TR
ﬂ*ﬂA%ﬁ%,M$ﬂﬁ“ﬁy,%%% BT, (23X — “If” #F

LeAt A A R, GEAGGMASRADZRI A GIME, X —idA2 XARA RA& R A%,

E ST H 2 F K IENAAA K KA S L . 2T B A 8948 K4
ME, KRERF IR RAIE D N 2% X iE.
o TIHHA HERE

A BT HRTHELEORENE, XAHRRAEEL T RB 4 ATR.
BER G AgitFd, STHRMNMEAR AV 2 &, B, KA 4E
BREHARARYE, AT ARFINE T W 94045 69 AV B AT o4, 2 F & 50 &
TR S FAR, HRAARAE 5% B3 A LIEL T MAUM A 69 RIRIL;
RN E T, HAERRESHTH AR EYHANIL TS, £
TAH K.
o FFHE T 6 RAZ K 35 At £ 4 Rk

BILREARE, RAVAAEBDERET, A RTHHELEQRIE
RRA S F 2O, IR TRXARE) SR, KAV E KT RAE3) = 09 A5 21 58 %5
S AP BA Rk, AR F4E 500 ARAE ST, _E4E 50 MRAEHAGE. PR 300 AR4R
BN B ATIE AP £ A, AR I RAEHIATEIN . Z R AR E B AL
ATHRAL, FBIFH S0 RN R, = KB FILEH) T RIFR 512 1k,
H RN FAEF69L, A FAE 500 $54cA LAE 50 A5 BATHE A 2], AL
W FEFHik 32.41% (RAALAT ), 2007 404 k& K@ H#EALAH-9.07%. %
b, RAEEA T % ZFsn3 A IRIEHAT (REER S ), BT AERIK
ARAT AL, 3235 R%BIA .

A 1:50-500 &4 Ko £ I (KLALH)
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GF SECURITIES

SR TR RS

R B G R . . ot 4
(=) RUAE B BT« vttt ettt e e e e e e e e e 4
(=) R B T A R B e 4

v EE 50 A 500 BRI oo e 5

(=) B S0 RFE A T a2 oot 5
(=) A 500 BAB IR 5
T R I . L e 6
(—) T T M ER B o e 6
() AE R I 7
s R B T A T L ottt e 9
() R Tt oo 9
() R 10
R 2 18
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= IRl

GF SECURITIES

SR TR RS

B & %3l

A 1: PHE 500 Ao biE 50 35 AP B2A) R ERIL (RATAF) oo 10
A 2: PR 300 An b 50 35 AP B AR ERIL (RATAF) oo 11
B 3: PIE 500 Ao iE 300 B SAT BA AR EIL (RATAF) oo, 12
B 4: PIE SO0 F8HAKIRIEIRE DA A FE oo 14
B 5: BRSO 480K E DA AT E oo 14
B 6: PR 300 F8HAKIRIEIRE DA AL A oo 15
B 7: WiE 500 Fo LiE 50 3L AP ARV R E I (44ZATH4F ) oo 15
B 8: PR 300 fo LiE 50 B AP £ A FEKI (443424 ) ..o 16
B 9: F4E 500 Ao i iR 300 355 AT 2A KRB AL (442404F) ..ot 17
Fol EAE S0 A A2 5
Eo 2 WAE 500 BRAE A A 6
F3: 2007-2014 fFF4E 500 #5455 EIE 50 F5dk ey kg 2T HHE ... 8
E4: 2007 £ FEAFGE 500 45405 FAE 50 455 RE AR TR0 E R .. 9
E5: 2007 £ FEAGPE 300 4545 FAE 50 455 RE AR TR .. 9
F& 6: 2007 FE2AHFE 500 45405 PR 300 FEAETRE IR T A28 I0e4E R . 9
% 7: FAE 500 Ao E4E SO BB SAT AR EIL (RATAT) oo 11
% 8 PR 300 Ao EIE SO BB SATEA R R EIL (RATAT) oo 11
% 9 FAES00 Ao P iE 300 B AT AR R EIL (ATAT) oo 12
% 10: PHE 500 fo L3E 50 35 mAr A A R R I (4424T4F) oo 15
% 11: PIE 300 fo L3E 50 35 mAr 2 A R0 R I (4424T4F) oo 16
F12: 3E 500 FeiP iR 300 BB A A A AR EIL (4424T4F) oo 17

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

SR TR | ERIRE

— R#&FHE5HRAEHK

(—) RA&Zh KA

BB IRZ LS, —ANRERFASLOES N ER GRS, AR —4
P RER ARG RME, Af, ARML 6 TR AN, RAXAFGE
T o3t TR RA 0 E—7F K.

Barberis #= Shleifer (2003) 24T “RA&FHhER " Fo “RAEREERL”.
A4 B R 4 RAGAFAE, FFRERATH K, Fllem KIRA AR, REBRAE
FF%E. Fl—RAs e M2 Lk KA TRRAF 4k, i3k —Hat i m R IUE R0
AR5 AR b — LR 18] 1 45 G AR AR 49 AL, it — BR8] ) LT
8 R0 S fE R R 8 — B 18] A 4 R RAF A R AL, kAt Rk dad
I, WFEA BT, e, Bk, EAGEH BRI K E RS,
F) B 32 b 2 B0 T KA R B RASLES, A T e R BE A9 0K A %,

# % B FH, Bt EIIRZ TG FIEFR, AT R ERLH R
#4E. Grinblatt. Titman and Vlermers (1995) AF7 T 4R A4, XA 4 B
6 TR AT — At E] LAk ey R B, AR AT A R RS B R R —ANR B
Rouwenhorst (2002) 4§ EiEAFRAERR T #3L T39Ik 24 BH R4 E300, &
PRG9 R ILPE T KR, MER IR Z 09 RN T RK MR E. B —% @, Merton(1987)
MRTERRETY, FRERAY, NERAKERBATHHEN, £/
F RN (K2 4-7 B) RMEe—F, KFET—ANEEHAR RFGEIL. K
BT L R RAEHORL 3 4FB)HE S . George (2004) #9AF7 MERA T MMAR i
B Ao KA R B2 8 R A A RS 3 5, KA T M AE KA 2065 Rk
B KA LA A2 B #5438 %, # Bk, Chahine, Salim (2008 ) @it 1988-2003
F BN IR Z T G EAB AT AT, A BARAT A9 A A IR B0 B R KA IR E .

AT FESNT 9 F G AR, TRE KR Z T 5 RAE3) & 695 747 RIR A Bt
2. AR EPKRERE T G5 ERAEDEBL, AT R T T KL A
KRR EM S, REHASHRAENKERETHERERATHRE, AR
A JE R A ) F L

RBIRE B3t A LT 9 KA WA B R A 3 O R AR R, FHaRdd
KT KA & 69 IR I 5T 35 oAt B4 Rk

(=) " Et * LR E

BT A BT, SHaREFOEHLAE, BFH T EGRELETZA
B, Blde, TRH LG E ARG FNTH &, xR ke A=K &
FAERE, AiEREGIEAEY, ZFAEMERFLME ERRIFEM TR, H4H
CA AN, B — R R FEA % LR IE, AR ZAETAHE TR
FHRI B ARG BB L . BB, T 6 SR X — IR S I F ™ A E R A5k
2R

rk, R Z 7 AT RRBAHAEA LR SHEET LR F LR,

R, ZINE

EFWIRIERTHIRTER
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LR

SR TR | ERIRE

=. L3E 50 fabiE 500 RIBH KLY
(—) E3E 50 BIedawney

(EIESORIEH ALY 2 FELBIR I EFTLIITENLR2I5F 5w

RKAEWFPGRIE, FOREFEIERS, F0155F3A278 LA, LHETEA20154F
4R 168,

% 1: EiE 50 BB AHY

S H AR EHiE 50 $54%
LY REK .5 300 7T
RN AL Fi-T 8-
AN EFHMAL 0.2 %
a4 Ay 4 A, FAAMEMANZEA
R 5 i 1A LA 9:15-11:30, F4: 13:00-15:15

RIER D H XS E EH 9:15-11: 30, F4: 13:00-15:00

7 B A& KK 3 R =R A EAME £10%
RIKR HRiE4

SH MG 8%

RERHHE AR HA G E /AR, BEREEBE T

R E B

Fl /e X % B
IR N RN R F
RHRA A
ETRGPT F [ 4R 5 5 P

HAERRE: PEABRNERSD
(=) *iE 500 BBI8EAR LY

CFIESOOEIE IR ALY 2P B4R X DT EFLoPITER LI EF T

RAEWFDGEE, FOREFEIESRS, T2015F3A270 KA, LFatE 420155
4R 168,

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES

SR TR | ERIRE

A 2: FHE 500 BIBBRAY

B FFEY B 500 454
EETEL 4 .5 200 7T
RANS2AE Fa 4L 8
" EFHMAL 0.2 &
a4 A YA, FTARMERANEA
% 5 atia) E4 9:15-11: 30, F4F: 13:00-15:15
RERZSH ARG E4: 9:15-11: 30, F4F: 13:00-15: 00
£ B A3k KK 3h ) E—R 5 B EME £ 10%
RIKK G RIEE AR 8%
®ERXHHE S4B A e F AR A, BE Rk AR B IRE
X E B Fl&/ER %A
E 7 X Ao LA
R KA IC
LW RGP & 5 4Rk 5 2 B

AR T E 2w R 5 AT

=, THHHRERR

(—) T e T A EA M

FERXHREBE NG RAHAEG £ ARBERE Y P RIFEAMBNE
T ATIFRIEETS, TMEARHABRTEZLFFRXTNAARSFEAE
M) F ARG TN P IE AR RN A A R L i, ARG P4t F T, TM
MEARZ A G 2T 2@, Bk, PR X4 £ 4089 B ARAGERE] X 4+ Finlie 5 [
HNAHEE B0 77 ik, ARG AT =T VAT 64 3R o R BRAR AL 69 4T 50 .

ARATH TN, {2k RO G895 T KA 0015, 1256070 kAL &AN
T AR — TR L, Bk, Ao —FT it i sk, HEAHT
ARG NA AR T A . Jo RNASE TALH) 2 R ALY, AR A FEEXAEA LK
BT AL KA 09 L G ARG T B k. Ratk, 4o RN T TR ALY,
R A7 4 RRAE st B 4 09 ST TN, [AAF AT E ARG B R .

R HWA AT % BT VAR T HH BALEREE. A KXTH (Fama, 1970)
¥, BT R IR A AR B RS BT 69T A & e RAE & RIS B [HE AN
w2z, MARKRDHGEEEFNE, BIRTLANIZT HRALKN. FREHEHF)
ARG T 3B B) FEAAT ., EFIS KRG AT IO LRI, EAKXTHF,
B4Z BB LT, EANAEA B AGKT. MAERKT G, 15 8T EA
MAEFETF A A3 &R ), [ EAFZ G, MR FIE A 42 69 E R AL (“R
ALY ). AR B VT 5 09 K ) Rk b A A AAE & A R i R 5 ARSI A .

TIGHMAIK, BA TN R HIDHAS . T IR AT T AR B
BANEINT L % KA E LA LT XA,

R, ZINE

TRBWRIRAR TR R AR
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= IRl

GF SECURITIES

SR TR | ERIRE

TG BB BLEA TUA “BER: XA K. FRRXA BZAZRRXA K, TP
55 XA 2GHATHIE, R B A AT ALl it ) LA Al 3 A RO A R 3T TR,
HACT Kb T %A B R TRA] T B AR RAMNAE BT PTG 80912 &I E. 52 XA &
QAP KA T ATz &, FIR XA BN R M5 &4 F e dE T 5 &,
5 BAREAA KT IGH B F RIS —HF, RAXZ R 3855 XA B4R,

(=) ERFUHAERE

$E R, LRKRKT S THHAMRBTOL G R, BRI

A& Louis Bachelier f£ 1900 4483549, Z 7 2 E T — A A S0 EHRE RN

BRF (RAR A7) BIME. hBIK BT —H, R NRNNAELES)

AHARS T (Hede—ANEWESHEE R —ANEQED)) 69 A 1/ (2)=0.25 R4

25%. ELE =AM R EAARSTHMES 1/ (2)=0.125 XA 12. 5%. HELvIA

WA T ) B AR T8O T REE B0y, HAEH 1/(29=0. 0625 A 6. 25%. LiLf

H2MET, 3ANEENEAARSGTONBEHRRET A IHNE, RER

G P52 47 R 5 RN T .
HArid A2 4o T

1. 3P 2R A% T M5 ShHEASIE, i8R T 4R QB 3084 5 51 49 AN 4.
Yo R T B RGMERF—LER Y, MA—NHRAKRFEIHNHRE =454 E
R A R T
BX D, RAVEIE AN LT RABHAEEE, FRSIE R A FIE 500 454
5 EiE 50 #5409 0K0a, SREAF FSHE. RAGREORR ) 2RI T KERS
DR GG IREE E A RAVA LB A EAA GG FEAUIE, R RS ) B 6h A
FEM. R348 T 2007-2015 FF4E S00 35405 HIE 50 454069 5Kh@ 09 EME T 3
.
g ZAAA LA FAE 500 F54089 FSF R NE- EIE S0 454009 F SR ARG, R
WS EMA A E, FREEXFEADEEIK T RER, LR kEEMAA R,
BohAE X FFRKEREIET IR, 4ok 3o, M 2007 5] 2014 4,
EH U AFFENEREIRTRER, EEFTAHE, A S MFFERER
RO T DEIE, EAFTAR. EOHRE B ZIFARITH P, AW#H
AAFITH N, Bk, 4FiTH “PL” e9BF R B R AN S E MR, AR
PeAh “N1” e B A BT R 6 R 5 — AN R a9 iEAR

2. RHEARFILN B G PTA AR A (LI ENFREY) Hu. sk, AP
EA RS EAAAEE A n, RAITRIE EMEGHE A no. K 3T RAERT, u=8,
ni=11, n,=5.

3. E—ARAFERT, HREHIPEA x, FEEA s, RBEHPLEIFEL
L, TAF:

. 2nn,
n+n,

+1 (1)

(2)

.o \/annz (2n,n, —n, —n,)
(n1 + nz)z(nl +N, _1)

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES

SR TR | ERIRE

FEER 3BT, HETF x=7.875, s=1.641,

4. BT R, KAV ZFREIGHFZEE (v=8) LFaRPLIT LagdErapuiL,
Jo B HAZHE u HIME x 4R 2 1. 645 AEAREE s A L, WIFT VAL 95% Y %t
BRRETIANAZAE T ) Z A A, RAE LA TUATAN G, S Rvd Z4EH
AR e AR IARIE L, W] ARG B R ALY . LA R

lu-x/-05
A s Wt
s

(3)

AKX 0.5 ZE PSS ERF (Wallis f2 Roberts (1956) ), &Mz, R
F LW SATE R T 1. 645, 37T A 95%89 401t B3 L T AR A2 RALGY R ARIK .
% L W% T 1645, N R AR LA LG R ARIK .

R 3 QGTE, 2 E 7=-0.229; B, sbAERT ¥R BKekNE £ T
FAAUME T AR A 46

A& 3 2007-2014 43E 500 #84k 5 EAE 50 3948 4 Rk 4E ZME KL

B FHE 500 dKktE  E3E SO kkE KM EMA  EANKT  HAE
2007-06-29 110. 33Y% 67. 85% 42. 47% + P1
2007-12-28 31. 66% 42. 34% ~10. 68Y% - N1
2008-06-30 -43. 31Y% -48.91Y% 5. 60% + P2
2008-12-31 -30. 55% -37.23Y% 6. 68% + P2
2009-06-30 75.16% 71. 24% 3.92% + P2
2009-12-31 29. 01% 6. 81% 22.20% + P2
2010-06-30 ~17. 58Y% -28. 43% 10. 85Y% + P2
2010-12-31 32.10% 7.87% 24. 23% + P2
2011-06-30 -5.16% 2.20% ~7. 37% - N2
2011-12-30 -27. 59Y% ~17. 50% ~10. 09Y% - N2
2012-06-29 8. 22% 7. 03% 1. 19% + P3
2012-12-31 -4, 43% 10. 49% ~14.92Y% - N3
2013-06-28 0. 02% ~14. 60% 14. 63Y% + P4
2013-12-31 18. 43% 4. 14% 14.29% + P4
2014-06-30 2.93% -4, 23Y% 7.17% + P4
2014-12-31 36. 85% 75.17% -38. 31% - N4

R R: wind T, JREBEAR TS

VAL e Bk RAE I AEFFE R BT FAE 500 #8405 i 50 $54049 kg £
HER RS ERL, AL, EHAE AR TR H LR X ofTR? £ 4 E47
2007 24, FIE 500 $54005K e 5 _EIE 50 35400k 18 09 ZMAE RF R T 695424506
R, R SAR 6 MaAlah 7 PR 300 45403k ha 5 EiE S0 48403k ha ey 214, FiE
500 Fe40K Mg 5 PR 300 580K 09 2 RRE T eyl R, 0 ei% R
KA L EN4e T, ESHNE (B, B, 1B, 10540, 5 944 1 454F) T
KEEMFARAETEPENTHAZINS, MARKANE (FFEFRA ) FHHLK
BEATE, LEX4AHXK.

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

SR TR | ERIRE

& 4: 2007 24 PEE S00 KL LiE S0 AR AE THERRHLER

HBEBRE n 1, u X YA st
F 11 5 8 7. 88 -0. 229 AL
A 57 42 55 49. 36 1. 062 AL
J 226 195 176 210. 36 3.322 FE R
3] 1127 870 846 982. 96 6.212 FE AL
1/ 4499 3495 3470 3934.95 10. 557 FE R
10 o-4F 25600 22351 23982 23866. 43 1. 056 FAAL
5 o4 50542 45338 55179 47799.77  47.800 FEFEAL
1 o4+ 247238 231810 204989  239276.6  99.180 FE R

KRR wind T, REAHL, JREREMAR T

A 50 2007 24P 300 KL EiE 50 BEAERER AR THEARHLER

HERE 0 1 u X 7 st
FF 9 7 6 8. 88 1.25 FEAL
A 56 43 52 49. 65 0. 381 AL

JE 212 208 179 210. 98 3.076 FEFEAL

H 904 1093 877 990. 56 5.107 FEREAL
1N 4308 3686 3614 3973. 80 8. 087 FE AL
10 o-4F 25051 22900 23839 23928. 25 0.812 FAAL
5 4t 49363 46519 52842 47899.82  31.946 FE AL
1 54+ 243126 235916 239429  239467.7 0.111 FAAL

HAR R wind Tk, RAAHL. K LRAE o

& 6: 2007 fFZAFHE 500 3585 PR 300 FEAERFAE THELBYLER

&%ﬁ-?— m m; u X Z %1‘@
FEE 11 5 8 7. 88 -0.229 AL
A 56 43 45 49. 65 0.853 AL
) 232 189 186 209. 30 2.249 FEFEAL
H 1125 872 840 983. 47 6.505 FEFEAL
N 4495 4399 3451 3935.95 11. 008 FE R
10 54 25522 22430 24413 23877. 31 4.908 FE R
5 54t 50617 45265 56184  47792.63  54.366 FE R
1 54+ 247213 231844 197013 239283.0  122.268 FE AL

BAERR: wind FHR. RIAHEL JRAREHR T S

W. XA&FHE T HEFH RS

(—) Re&ikit

ERO R4 T R—EEZ A $4 (dof]. B D), FAEE—REEEX

EFWIRIERTHIRTER

RBIREE, ZIE
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= 4 -u

! Rit5H BT tHRE
FEEIM T D FAE ( EAE 50 BRBRPEIRE FHE 500 SRkt /5 A EAE ), WA TF—F
B A5 S RAEFRE AT (% EiE 50 BRIGH A0 P AE 500 RIS A5 );
e b —B ) s A R R IR T R AR (_E3E S0 SREkb@IRE FHE 500 BKBEMEE A
FAL), WAT—B A0 E 5 FA2ETRE AT (E L 50 RIFH TS +
JE 500 ARG ).

AT H Iy &R, ESMNE T KIS ARILE FERALE 43t

., AL, EFRFF P Xz EARE F AR — AR F IR ER? FrdFid g
IR, BHFEELERIGPRAERIIK, REBENERGFTROZFRA. &
RFRKGIAE, BRI HFCH ALK, FENE K KIG I, LikF) R HAAH.
B —FE, BRI AR AR ARG AV RAT AT, T RA& 3D 2 49 ) ILAE 54 J
WA ux, B EIRBEAZM B F D T RASIE HAZ ST IME. Hovh EE 8, BME
K P ik R BRI,

(=) &R

AEEAE 2007 41 A 17 B £ 2015 4 4 A 8 B #9F3E 500 4846, LiE 50 3%
. PR 300 F540eGF B KA IR, EENF, BRI HEMNFE 0. 02%49 Wi X
5y BRAVA B IRAK 15% 89 LY PRAEA ) (BAnAAT), & -F4EH B K43N E, ER
W F eyt FOR R 5A.

B2 Fek TR T AT, B fbE )%k A T F4iE 500 B&48 40 5%
Fo bIE S0 RIGHNRAT 6 R, B 3ok 8 4t T RmALAF g LT, 3B aAtAAR
w& A TP iR 300 BRI HN B An LAE S0 RAB AT BT 69 R I; B 4 Aok 9 A T RAnAcA
BIEILT, 35St A F) 08 A T FiE 500 RIS H A2 IR 300 MRAE 2050 BT 69 RN,

A E], AT RAES) = 64 IRAE B0 25 S At B4 Rk AT R ) 649 IR AR 4 5F AT A
IA—. R T FAE 500 RAGHA ST AP 2R 300 IRFR A BT A AR eI B H L, F
ol R ZiA 32.41%; A FIPE 300 RIS H A= EIE 50 PRATH B BT A LR £,
A 3 FALH 6. 69%, 2R RAR KA 3K,

B 1: P4k 500 Fe Lk 50 B i &R KB AN (KALH)

1000% -
900% -
800% -
700% -
600% -
500% -
400% -
300% -
200% - —— BB
100% -
0% T T T T
2007-01-17 2009-01-16 2011-01-16 2013-01-15 2015-01-15

BAERR: ] RAEFESEAFF s wind FHR

RAIREE, ZIMMHE EFWIRIERTHIRTER
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~ IMzxik5S ERMTIE|EHIRE

GF SECURITIES

F T: FHE 500 o bk 50 BRBAPEF) BB ER (KAL)

Bk s F 932. 47%
Al 32. 41%
T B % 0. 12%
R 5 &REK 1996
Wi BATE £ 0. 0067
FRPE R 3K 1151
% BORHK 845
;i 57.67%
¥ B A 0. 55%
REICEIE S —0. 46%
BTk (#34E) 1.18
ek 2.75
KK B -9.07%
FORRERBA 3.57%
B RRKTH -3.07%
K R 10
KRR EFRE 10

BAERR: T RKAEFR AR S wind FHR

B 2: PIE 300 Fe ik 50 B Rfr AR KB EIN (KALH)

90% -
80% -
70% -
60% -
50% -
40% -

30% -

20% - _;%$Hq&ﬁé$

10% -

0% -
2007-01-17 2009-01-16 2011-01-16 2013-01-15 2015-01-15

BIERR: | RAEFEZRAG TS wind TR

% 8: PIE 300 F= ik 50 A A A Rk £, (KAL)

Ak EE 71. 39%
Fk B FE 6. 69%
FHKHEFE 0. 03%
R 5 %R EK 1996
RIS, ZIMNE BEVRIERTTR=ERA

11719



= IRl

GF SECURITIES

ST MRS

W B FATMEE 0.0025
PR E 1120
% WK FK 876
iEd 56. 11%
PR AR 0. 19%
FHTHRE ~0. 19%
BF (41d) 1. 05
BN 1.72
TR EH# ~7. 80%
B RBREKREA 1. 06%
2 RREKFT M -1.09%
5 K KA 10
R KE T RE 8
HBABRR: T EAERKEAR TS, wind FiR
B 3: W4 500 Fe iR 300 BRAr A A ER AT (LAH)
400% -
350% -
300% -
250% -
200% -
150% -
100% - — BRI R
50% -
0% T T T T

2007-01-17 2009-01-16

2011-01-16

2013-01-15 2015-01-15

BAERR: ] RAESLSEAF F s wind FHR

% 9: PIE 500 FeiFIE 300 B LAFAF R B EN (LAAF)

R aE %
IR E
F s R
R 5 BRE
&R
SRR K
% R HK
i
T3 B A F
FHFTRE

360. 19%

20. 15%
0. 08%
1996
0. 0046
1157
839
57.97%
0. 37%

-0.33%

R, ZINE

12/19
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= IRl

GF SECURITIES

ST MRS

B () 1.14
Z &k 2.59
O NIE -5.00%
B R R KB A 2. 65Y%
BRRRFTH -2.10%
R K PR K 9
RKE TR 11

BAERR: T RAEFREART 5 wind TR

A LM B BT IAE B, ZRR G — AR ROREET, BTFHK S T
HRARAEE RS, FIF LA AR S AAT. AR TAERAAT AR E], &K
A% ZANF8 4069 B BREK PG BB T 4ot B 5 B 6 Fn B T 41400 T FHE 500 454K
FAE S0 #8340, PR 300 3840494 B KEENE (200741 A 17T HE 201544 A 8 H)
MESRAFH, BINES A LT 1o dndk, TIEFIE 500 F5504 B ket ey b
V%o Ah 5. 75%, T 1%k -1. 51%; E4E 50 #5404 B kekta ey b 1% 1248 h
5.80%, T 1% Andh—6. T0%; 7R 300 48404 B dkekha ey L 1%z dch 5. 57%, F
1% A £ A 6. 80%.

sk, f£99%49 BAZE T, TAAAZE %S F T FiE 500 BRI H 9 F= L3 50
REXAG AT, P AE 500 BRASEA ST AP iR 300 BRAS EAGE AT, 3% A sk sh AT 7. 51%;
w5 ek PR 300 AR 8058 A0 _EAE SO PRAE BB ET, T 3% B k) R AARE 6. 80%.
AR ARAEA B A 15%, NS LA F R KAAT B A 4. 4 4542 4. 6 13,

ARIEVA L3t BATRA 4 BAAFHATR A, B 8 fuk 10 458 7 4 13489 1F
W, #BeuftBF) KGR T FIE 500 PRA5H 5K A= LIE SO IRAF AT BT 69 R, B 9 A=
RNV LB T 4ZFATATGHE LT, 3HdAt 24 5% A TP 300 48405 A= _LiE 50
PRIGEAT BT a9 RN, B 4ok 12587 4 BAHFNEILT, Bttt 2% A TP
JE 500 A8 20 58 Ao P iR 300 BRAE A 5T AT 69 R AL,

R, ZINE

TRBWRIRAR TR R AR
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B 4: 4E S00 Fe R RBRIMELF AT H

25% -

20% - B H1iES004 5 Hok iE

15% -

S

10% -

5% -

0% T - T T T T 1
A ARSI R
SO X ROHTHJHFTOSANMTHOBRNGG

]

BAERR: ] RAEFLSEAFF s wind FEHR

B 5: EiE 50 B RIMELSHFAFHE

35% -
30% - . e
° B iiF5048 Hk I
25% -
20% -
M
B
15% -
10% -
5% -
O% T T I-I T I-I-I T T T 1
R EE R R R RS
K=
AR RR: T AAERL AR TS wind TR
RIS, ZIMNE BEVRIERTTR=ERA
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B 6: PIFE 300 F5HEBRIMELFELFTH

35% -+
30% - N .
B PR 30095 HEk R
25% -
. 20% -
=
R 15% -
10% -
5% -
O% T T I-I T T T T T T 1
N XX RNXXXNXXXNRNXRXRNRRXRNXRXRXRXR
gopopl\lktyupq-rpr}lw—lioamm#muor\oomg
g
AR R R T AEAERL AR TS, wind FiR
B 7: $iE 500 Fe LiE 50 BRAFEFIRBEI (4 42404F)
800000% -
700000% -
600000% -
500000% -
400000% - — BRIz %
300000% -
200000% -
100000% -
O% 1 T T T
2007-01-17 2009-01-16 2011-01-16 2013-01-15 2015-01-15
BAERR: T RAEAEEAR P8, wind TR
% 10: F3E 500 Fe L3k 50 B At A REEE N (4 4244F)
ZANLH 657260%
A B F 187. 78%
T H R 0. 48%
R 5 %R 1996
W B R E 0. 0269
IR K S 1151
RBRE, RIMMHE B S ISR TS R SRR
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GF SECURITIES

ST MRS

KR HK
it
T3 B A F
F T FE
BT (xHh)
B84
S NICIE
BRRE KB
B RREKTH
TR K B R K
R KETRE

845
57.67%
2. 18%
-1.85%

1.18
2.75
=34.92%
14.30%
-12.29%

10

10

BAERR: ] RAEF LG F s wind FHR

B 8: PIE 300 e kiE 50 B A EFFREI (4424047)

900% -
800% -
700% -
600% -
500% -
400% -
300% -
200% -
100% -

— R R

0% T

2007-01-17 2009-01-16

2013-01-15 2015-01-15

BAERR: ] RAEFLSEAFF s wind FHR

A 11: P 300 Ao LiE 50 35 SAP 24 Bk 2N (4 424047)

ZAK A %
SRR
RS EES
R 5 &R EKL
K5 FATREE
FRAE R EK
% MR HK
JiEE:S
B A F
FHFTME
BT (A1)
B84

701. 94%
28. 44%
0.11%
1996
0. 0099
1120
876
56. 11%
0. 77%
=0. 74%
1. 05
1.72

RBIREE, ZIE
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GF SECURITIES

ST MRS

P NEE 4 -28. 40%
¥R B KEBA 4. 24%
BRRRTH -4. 35%
KRR R 10
R KIEFTRE 8

BAERR: T RKAEFREARFTF S wind TR

B 9: Wik 500 FeiPiE 300 B At A KB AT (44244F)

40000%

35000% -
30000% -
25000% - — BB
20000% -
15000% -
10000% -

5000% -

O% T T T T
2007-01-17 2009-01-16 2011-01-16 2013-01-15 2015-01-15

BIERR: T AKAEFREARF S wind FHR

F 12: $3E 500 e iR 300 B AF R A RS A (4 42404F)

AN HE 34393, 44%
eV &S 101. 90%
P B E 0. 31%
R 5 EREKL 1996
& 0. 0186
SRR H 1157
% R B 839
BEZ 57.97%
B3 B A F 1. 48%
RECEIE S -1.31%
BT (4xH1h) 1.14
N4 2.59
KRB -20. 13%
FRFEKRBA 10. 60%
B RREKTH -8. 41%
ROK R S 9
RKE TR 11
BAPERR: T RAELZARTF S wind FR
AR, ZBNE BHW IR R R AR
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GF SECURITIES

SR TR | ERIRE

E A8

RBRERE T - AT RESEORIBITE ARG RE., KRIVASES
FME T, THAZEAR, EBERET, A RTHHLEILFNRDERIES)EX
K, R TFIXAE R, &m&m¢m5w&%%ﬁ EHE 50 BRARHAGY . PR 300 AR

§ O B ATIS LA A, = SRR LG . BRBEIEEIIANSSK, BETHEE
RACEY VT Gk, AEL R E AR mi%ﬁ& JEA PRt R 2 T BRAF3E 7 T ALY
ERILE,

BRI Ak TAZLA 52 3 A SRR 48 ) R AR AR P ey TAE.

REIRER T 7 L AR ATRAEL e, 138|RAFHENHE. fah T H L
A RN, IHBREAEG T E LT A LHRGF RIFLTZR, BF) RERHE
E?i%ﬁﬁﬁiﬂl#ixiéﬁflk%o

R, ZINE

HEWRERT R RAR
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GF SECURITIES

Jo K AEH AT KR B

FEA: AR 12AAA, BENERILET KA 10%0A E,
BA: SRR 12AAN, AR KA TSR EA-TF-10% ~ +10%.
2 AR I2AAN, BEMEILE T RE 10%0L k.,

S~ KAES— 8] B TR BB

EAN: FHARKRL2AARN, BMHEAIZRTRE 15%A E.

T AR 12AAA, BROHEIET KA 5%-15%.
HA: THAR12AA RN, B4R K69 E3hhaE AT -5% ~ +5%.
Fh: FUAR1L2AARN, BRNEAILE T RE 5% L.

BR % AN
S BRI T v LT
Ho ik T T RTALEE 183 5 Y| TARE R AWK 4018 T FEIRR AEE 25 EETHAFIRZIMHK 99T
KAL) 4 5 # FEBAKE 15 # A & A= KA 18 & EE KA 18 #%
03-04
Wl B S A 510075 518026 100045 200120
B IR AR gfyf@gf.com.cn
TR G-# R 020-87555888-8612
x PN

JRAESTAAT B 3] BB S0 5 fHe. R RAE S RIEAEER P, TR AT A

AARA P 6 R AL 8 80 RS AR ARG AA T, M2 KA T JE A R R AEATRIE. R AR
A, b 6915 L BT RAIE MBI ISR T 60 BN, KIS B A AR 8 1 80 3] B 3 RARAE AT
A2, BRAEE A PAALE . &P R RLA AR B SR 2 40 SRR AR A R

P HAEHT A T B ASRE FTBAZ & R — B R0, AR RBRAEAR 4 RAILE . UME T, FRRES A
SERSIHBA6 2 5. PR, B AR RAT AR T A AR 5 B e 10, TR R AR T i,

IR B EK RS IR OR B AR TS AL, KBS AEAFTEBBHT, ETHMIANATRMEY KB LH. 7
BRI, B R — R BB RAGEAETE A A L LA TR ST R R,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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