K usms
|

SHANDONG GOLD FUTURES

2025287 HEHA
SD-GOLD

www. shanjingh.com

W5 BRI B Wi E R 12 ?

% HiEE

70018476

Fh: AP —. HfRY

B KBRS L. JEfk EREERE I, B IseE$Ek. £E 12 A PCE ¥ 54k

70013162 [ FEHEK: 2. 6%, 7576 T, A ELA 2. 4%; 12 A #%0 PCE MM Ha 4 A] HL 3K 2. 8%,
STMAETE 8. EEBER BRI S, Bz, EE RREY

A AHHE Wkl KR 45U T35 B0 A P S IR R U HLSEE 1 ADP il

Wt iy, AEOMIB BUIA, GIRAE 10 SR, BN 16 TN, LA 122 TTA

F03107583 fEIEZEH 17.6 Ji N

2. AREME, EERATFEE 25 MEAL TR ARRETH KRgaEk -

BB 02072062 1529 e g SRR, RO A A S ORI, 4

A4 e 2455 1 BB £ 20 £ bR 5% 3 T B0
tinzhenlong@sd-gold.com 3. %[ 3 A-10 FE MR TR 3, ZUIEER ET SR 2

e bR, e R RALR Y SREUR SRR R AT R, SRTTIRBUE SRS .

4. HATT I BUPSCHANE 22 25 4F 5 HY4ERFRIR AR, il 25 SFE R %
(8] S 5 4 50 e pd, 3 R B UYL B TG T B AU Aor S 3

L B8 = BRRLE
: VIX SRR BT 5 MR A . M 3 S0 I 2R S L
=, FRRE
CRB 7 S HL B A A7, NI T THE R 22 4 s
M. %4

W] CFTC 3% &% 2 Sk A AR 2 Sk |l s i K364 ETF fTE 4R
ETF &5 9K AT a3 51 I BRI G

Fi. RREBHPEIRE:

FHEEHA B RFRRFRESN TSR 1T, FHEBUREERETT #ER
fr¥. HETH S RE@RATED R, THERRSZE. XEREHML
BRI HSE, BARENT). THFRIERES], ARERIELEBRER
K, BUFHRX S BURER LSRR, BURKSIR KB, BTt EREN
REGWE . THRALRY . KEIFEBRIETERATS LBHNE. FUBREEMY
RS .

75~ REg. HIETmZ, PWENES, K AT
Y. X#EES: 4 E 508 635-640, FHJi: 655-680
VR 1. 7770-7800, [H /7. 8270-8300

HEVFIEEEERRA 1/ 10




(o

{7
i
fE

SHANOONG G
SD-GOLD

il

Z&EM-ReHIR-FERRRE

J\s RUBHRZR: SR T8 R FUVTR R, @KL 35 ik B AT, & R 8h 4

B BT R B R

BRiASSFRETENL RN, THELERIZE. BAEEELSFEAA, EREFHE
7":71%755[1( ﬁE@ﬂ*ﬁ%ﬁk

= l?j"zu

T e

£ E\fv

BAERIR: AT LB REF 4“1’97"13

2023-2024 EEER TEBURBRARB (B AN RS, 2N RE)

B Ja]

F B At G BUR A2

R FT A oA

ig:‘

2024/2/1

3ABERY, 4a A, OQEBRMFIEMRALSF F6 B AR A RHEE 5.25%3)
5.50%, & HFHM. EJ 2023 7 Ak )E, EBREBHBAAE-AgEHFE-T=
FkFHlE. QAKX FRM S T o7 At — e LA, AREFAET T, AxTiik
V;B#Tﬁﬁﬁfwunu, FELSEEL, QFAFMH, “@RAeTE—FHHER, 2
s F&is” , FEYREE “DEHEFAZERRNE . QBRREAT, $HERAR
HASETRIEL Sk, 2FRAA 3 AskaBFHEE, iH2) 3 AW FsiE qatis i~

i S E

2024/3/21

YRS FERTAY, HEFFAELIES] . O ELHFE 5.25%5.50%, & *”%Li‘f” i+
A%Z%%i@km%, XK&F 12 AFMEGRE K 1.4%. Qs R AT, L4050
P REE FENE ) R e R OL, RS EREE =K, A
z;g,q%éL SRR K. QOFRBBFAT, ANETHEOFZTTEFREL “&K
o DR R A TN L30T % A, 23t BRI AE R =B L v,

2024/5/1

Wik St —F R, B ENELE ST, OEBMERHERET, FLETH
WE T RAKEENGES, 2HMAAKRDOBIRKIE LR T BRI LT, BTEFH
5 I P e R AR TR B IIER, QFEFEAGC A 1 BAME %) fkw* 7 R A
FAG e BRAE e B ) LR A © B AR A ST B AOR 9 A PR B AT 894 A 600
L £ ZE 250 fL £ 74, FeAdP X AFEAHAMBS) = EFRRHFEA A 350 10 £ L. Bt

HEVFIEEEERRA

2/ 10




(o

,
:
3
ZFH)
c', A
g

: Mn

s
SD-GOLD

HH

X5 EEE-ReBIR-FERRRE

AR AT, ARAAT TR AR IR AT A O ) 69 H SR T B . @SR RAR E A T —
TR FATH I KT e A Av B, 235 R 90 £ BRAE BURAD B TFRRI P, L/m B il %= &
EO R0 B T i 27/ v SR

2024/6/12

EHETRARLSHEME, BRREALFEL. OEXRM0H A EBLLEELRT, K
(ETARKRBELE S LRSI ALH ER A FHFES525%E550%9 -+ %45
{5, @Mz ZH6) S AR T, £RME R KE TR TASFELRKGTM, MEX

LHEETTHIABRE—R, Al RiERIERLNG T IHAMAHEELHE K, QER|

W ERMBRAEIREALAT, BKCELRBAE, BHRKS, AFL400E
PR BIE I R AL £ BT B 6945,

2024/7/31

o DEBAELE T A FOMC 23 k2% 4 42
KR, HIRMRAEAFAIRRE N AL 525%0F 5.5% R K. QXBbE—F AL

W38 Bk 77 v BRAF 3 o @A |-

R, MAGTHN T HERFBIKET B, FRE LB B AR 69 R4k 454 T F4.
9 A4 FOMC %t 8R4 E, BETREZ—AN®A, REWHEI ARLEERE,

2024/9/19

BAMELERINRTHRBRK, BREIAATHEEERYN. O% & 50 MEE,
BREEBEXTFHET . QUAREAT, B RSN ERSBEHRE “ERFH
A8 B & B ALK £ R e B e THH LR &g, @EBRMIAFA B KA SR
BT M50 A% 5, 2025 £/ 8 100 A& 5, 2026 /K850 AR E, BAEAEDHE
B R E 2.75%-3.00%, @869 F BT T % &% B K it k. ORFRKES B
YRR, BEEREADHEH CLEARBER,; o Rl a0 ) T ERGEE
e e, BREETHAET ARKRETHEE,

-0.5

2024/11/7

EHARCBERES, EHEETRME. QLB HEE 25 A E, 2NEREAT
ok F @R B AFAT @GRS REFH , 2ERERAMBRT X T “EREKFA
LHEBRES ERE, QUBRET, 2FEREANREY, AHIIFAN, B8
Wy K, HREFIHERARRERE, BEAHKE, ZTE2EHE2F. O£E@E
BB 2 R pudgif 2%, GBS AREENEEERD. BERAYH TFREFZFGE
Bo EBMRSERREBOEME R, QBKRGBELET RAREHBET AREPH
H3E. QUAEFEENE BUPLEAGTZE, HAR £ BB T E 308 5
KGR, BEBRTERBEIRTHE,

-0.25

2024/12/19

£ AL, BT 25 FHELERBR Y. OEBRMmAEE 25 AR E, ¥R
FRESA F 6 B AR K WK 4.5%F 4.75%EE 4.25%F. 4.5%, QFH th i 64 EEE 2R,
£ Bk REMIAETR T, 32025 FRFEAELEAKR, HR25A KL, SHERE
SHBRRBLEE LA, QERMBERERREAT, FHEEHENOBERASL LR
— T AEA R R B, RNEFRERE, EREATIAHEAREETE. T
15 B8 o

-0.25

2025/1/29

BIRAER S, Q£ ERsh, ¥BEFELH LA
R A REL 425%FE 4.5%F K. BREBBAEFIATFEEELEARRARERG B
Eo QERXFAMBL “BRRAEL BAFPUTFHE” 92k, QHURRET, LEHRA

EEFHEILY, BRMRE—ZRELGS., SHNLELXRANRIZLEER “Srp|

B8 BT Ril. £B 25K E4KRES; 2024 4 GDP Fit B i 2%, £RaEE
BRI NI EAE T BABIATEN,

BFWRIEX EEEREH

3/ 10




SHANDONE GOLD FU
SD-GOLD

REREIEE

(—) smEH: 1. XE#k

X HE N -RE BIR-BE R RS

1: E[E CPI 5% CPI HAREIEE 2: ZE[E PCE 5#%:1l> PCE & A[EEE
20 8
15 6
10 4
5 2
0 0
5 2
1972-04 1982-04 1992-04 2002-04 2012-04 2022-04 2003-07 2008-07 2013-07 2018-07 2023-07

—— EXECPIEARL —— EEROCPIHARL

—— PCE¥INEEZ AREL —— BOPCEMIMNEEZ= ARLL

BRI Find. LABERR G B

3: X[E PPI HARILLSIFEL

BRI Find. LABERR G B

4: E[E R EIR A E KT

2
-4
2011-05 2015-05

2019-05 2023-05

—— EE:PPI:E BELL — EE:PPI:E BIRLL

6.0
5.5
5.0
4.5
4.0
35
3.0
2.5
2.0
2014-03 2016-03 2018-03 2020-03 2022-03 2024-03

— BFIRAF 1 BRI —— EURAF S BT

AR IR iFinds (L4 B K 5 K
(—) #FRE: 2. ZELHFMK

5. [E GDP [Eltk 53ftE

BRI Find. LABER G B

30
20
10
0
-10
-20

-30

2005-03 2007-03 2009-03 2011-03 2013-03

2015-03

2017-03 2019-03 2021-03 2023-03

—— ZEGDPRIL, —— XEGDPIRLL ()

BRI Find. LABER G B

BFWRIEX EEEREH

4/ 10



SD-GOLD

(—) ®mEE: 3. ZEHL

,
5
)]
o I
8

&

éﬂ*
zan

HH

6: XEHERSERIR (AN

R 5EEE-"ReBR-FAERKIRE

7: XEFGHMNEE5REFHRFIER

1,000 20
500
0 - k\»‘-‘“ 15
-500
-1,000 Tl
-1,500 5
-2,000
-2,500 0
2009-03 2013-03 2017-03 2021-03

— EEFEIRRHA AL —— EESRIE (BH)

68 10
66 8
64 g
62
60 4
58 2
56 0
10

2008-10 2012-10 2016-10 2020-10 2024-

— EEFmHEER16S R LEAE
— EEFYNFIERHI R TIAEDWZREL AR

BAEFIR: iFind. LA R 5 K

8: EE Ml F A KFIR =R (AA)

BAEFIR: iFind. LA B R G K

9: EERFRUKFEAH (AA)

80 1400
70 1200
60 1000
50 800
40

s 600
20 400
10 200
0 0
2013-11 2017-11 2021-11

— EEPME DR AL —— EERASRE(GH)

700 3,000
600 2,500
500 2,000
00 1,500
300 '
5B 1,000
100 500
e [

0 0

20024638 2010438 2018438

EERULEE(EH) —— <EXEE

HAEKIE: Find. LABER S KB
(—) KMk 4. EEFEH

B 10: XEMEREHIAERNAERE

HAEFKIE: Find. LAaBER S KB

B 11: XEHEHESHEFL

100 800
700
80 600
60 500
400
40 300
200
= 100
0 0

2001-02 2006-02 2011-02 2016-02 2021-02

EEREHEGH) — EEEBHIRER

250
200
150
100

50

0

2001-02 2006-02 2011-02 2016-02 2021-02

— XEHERHEE — XEHEFL

HAEKIE: Find. LABER S KB

BFWRIEX EEEREH

ALK IE: Find. LA ER S KB

5/ 10



K wsms
Bl svh000NG coLD IR

SD-GOLD

12: %HE 30 FHAMARREEFERE

R 5EEE-"ReBR-FAERKIRE
13: ZEHRE/CS BN SEEXRFEXL

MBA HELiH 6% =k BRIE SE RTE 1 &5 GDP Lb &
10 1,500 400 18.0
8 300 17.0
1,000
6 200 16.0
4
500 100 15.0
2
0 14.0
0 0 2014448 2018548 202248
2009458 2015558 2021458

SEE:MBAIRIR T RS s 8 Zi8: L BE ()
— EES0FHRR S EERE

EEMFEERFEET H GGDPLE 1 L2 E(G1H)
— EEWREER/CSENERHRE

HAEFKIE: Find. LABER S KB

(—) &ifiEH: 5. XEWHE

14: XEFERHETNRELLLSIFLE

HAEFKIE: Find. LABER S KB

15: EEMANERIHEERIREL

60 20
50 15
40 10
30

20
10
0
4995-03 2001-03 2007-

-20 -15
— TEFHETRL —— TERHEEEAL(GH)

2013-03 2019-p3 -10

40 10
30 5
20

0
10

=5
0
11%95—03 2001-03 2007-03 2013-03 2019-D3 10
-20 -15

— EEPMAHEESHE —— EEN ARSI IR (AH)

AR iFind L4 H %K 5 K

16: XEHABERRESIFEE

AR iFind L4 H %K 5 K

17: ZEPTAEE S XEWALLE

30
20
10
0
-10

-20

2001-12 2006-12 2011-12 2016-12 2021-12

— XEHREEFRLL —— ERRBEFRLL

35
30
25
20
15
10

5

0

1995-03 2001-03 2007-03 2013-03 2019-03

AR iFind L4 H% K5 K

BFWRIEX EEEREH

AR iFinds L4 H %5 K

6 / 10



K uw

|
SD-GOLD

u
@ I
s

: Hn

Hy
(—) HmEE: 6. XETW

18: EKETAE~EHEZ AR

X5 EEE-ReBIR-FERRRE

19: EXEMAH@IT SR ZIREE

120 20

100

80 10
60 0

40

20 -10
0 -20

2001-07 2006-07 2011-07 2016-07 2021-07

EE TP EH=ESAE
— XE: T A s L B R (ahH)

1,000 30
800 20
600 i
0

400 i
200 -20
0 -30

1995-02 2001-02 2007-02 2013-02 2019-02

SEET FRmIT S (ZIBRERFIH):123ET
— ZXE T ARIT R GIRER W) ZE M BR (GiH)

BAEFIR: iFind. LA R 5 K

20: EXEHIEWEFRLE AR

BAEFIR: iFind. LA B R G K

A 21: XELMTLII=HAE

10,000 20
8,000 10
6,000
0
4,000
2,000 -10
0 -20
1993-08  2001-08  2009-08  2017-08

SEEFIE B B BEAZET
— ZEEHIE: R B R (A

1995-02 2001-02 2007-02 2013-02 2019-02

HAEKIE: Find. LABER S KB
(—) HmBEk: 7. XBRS

22: XERZETMAELL (ZET)

HAEFKIE: Find. LAaBER S KB

23: PEARZHET (LX)

0 100
80
-200 5
-400 40
20
-600 5
-800 -20
-40
-1,000 _60
-1,200 -80
2009-02 2014-02 2019-02 2024-02

— XERZERM(EHET) BEEGRL (Gi)

500

400

300

200

100

0
2007-04 2010-04 2013-04 2016-04 2019-04 2022-04

HAEKIE: Find. LABER S KB

BFWRIEX EEEREH

ALK IE: Find. LA ER S KB

7/ 10



SHANDONE GOLD FU
SD-GOLD

(—) HZmEH: 8. XELTFAIEI

24: X[E ISM G SRS PMI

X HE N -RE BIR-BE R RS

25: EE Markit FliE Wl 5HRS PMI

70
65
60
55
50
45

40
2015-12 2018-12 2021-12 2024-1
— ZEEISMEIEWPMI —— ZEEISMARSIPMI (H%H)

75

65
55
45
35
25
2015-12 2018-12 2021-12 2024-1
—— ZEFEMarkitFliE I PMI—— ZEMarkitiRs5 L PMI (GiH)

HAEKIE: Find. LABER S KB

26: BEMRAFHEE B VIERSEEVIESE

HAEFIE: Find. LABER S KB

27: EEFRPNEAFRBIEHS Sentix IHEE

HTHATE ¥ IR
120 120 60
40
100
110 e
80 100 0
60 -20
40 w -40
20 80 -60
3 2017-03 2020-03 2023-03
2001-10  2006-10  2011-10  2016-10  2021-10 ——— EEFUNM RIS
—— BERAEEEEEVIEY —— HEESRETURIEH —— EESentixi@ES0MES (AH)
HAE K IE: Find. LA BE K G REH BAEEIE: Find. LA HEX S EBH
(—) ®MEHE: 9. RBIEIR
28: +HHIEREXIWHERSREE 29: ELEHSERBE
3,000 40 3,000 200
2,500 3.0 2,500
150
2,000 2.0 2,000
1,500 1.0 1,500 100
1,000 0.0 1,000
500 il 50
500
0 2
20054538 20124E38 2019438 0 0
~ N 1973488 19984883 2023488
feREWEN — +TFEIEREIRER (A e kEmn —— ETHE ()
BAE kIR iFind. L& IR 5 KA HKAEHKIE: Find. LUAEBER G LAY
BHYRIE FEEAR 8 / 10



[} 1= - PSRN e
K wems S 5 A B R IR

SD-GOLD

30: EFFE GAH 2F5105) 31: ERFIESEFFE (HREEZR)
3 10

2

1 5

0

-1 0

-2

-3 -5

-4

25 -10
0024638 2008438 20144838 20204E38 2002438 2008%F38 2014538 2020438

BAEFIE: iFind. L& KER G KB HARE K iFind. 4B 5 KB

(—) fefiEH: 10, EBAER TBURRE

32: ZRRTEEAHEFI R 33: EEEFRSHF~AHER

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

.0 10
MEETING DATE 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475 6
20253119 | | oo0%| 00% O00% 00% 145% 855% 00% 5.0 8
2025/57| 00% 00%| 00%| 00% 00% 34% 312%  654% 00% 4.0
2025/6/18| 00% 00% | 00% | 00% 15% 156% 462% 368% 00% 30 6
2025/7/30 | 00% 00%| 00%| 03% 47% 225% 440% 284% 00% + 4
2025/9/17 | 00% 00%| 01% | 17% | 102% 291% 392% 197% 00% 2.0
2025/10/28 | 00% 00% 04% | 33%| 138%| 311% 355% 159% 00% 10 ‘_\ b)
2025/12/10| 0.0%  0.1% 1.1% | 57% 17.8%  32.1% 31.0% 122% 0.0% .
2026/1/28| 00% 02%| 16%| 69%| 19.2% 320% 291%| 110% 00% 0.0 0
2026/3/18| 0.0% 0.3%| 21% | B8.3%  20.6% 31.7% 27.1% | 9.8% 00% 20195108 20224108

2026/4/29 0.1% 0.5% 2.5% 9.0% | 21.3% | 31.4% 26.1% 9.2% 0.0%
2026/6/17 0.1% 08% 35% | 108%  228% 306% 236% 79% 0.0%

2026/7/29 0.1% 0.9% 3.8%  11.3%  23.1% 30.3% 22.9% 7.5% 0.0% %H%ﬁ%EEFEE1Z¥7TG(E$H])

2026/9/16 | 0.1%  08%| 35% | 10.5% | 218% 295%  237%| 92%| 08% e
2026/10/28 0.1% 0.7% 3.2%  9.9% 20.8% 28.8% 24.2% 10.5% 1.6% —E%¥B§$E$/T\$U$J:BE

2026/12/9 0.4% 19% 62% | 148%  244% | 268% 181% 6.5% 0.9%

HAEEIE: CME. L4 R 5 K85 AL FE IR iFind. L4 KK 5K
(=) ERESE: EERTEEIER

34: FREZ/R 500 I8 SEENRIEH (VIX)

8,000 100
6,000
4,000

2,000 20

0 0
198945H 1995%5H 20015554 2007554 2013554 2019554

tEES/RS00158) —— tWES/RS00BNERIGE(VIX) ()

BRI Find. LABER G R

HEVFIEEEERRA 9 /10



Hn

=H
! EH: 3]
Bl sHAMDONG GOLD FUTLRES

SD-GOLD

X5 EEE-ReBIR-FERRRE

(=) R BFEARTS CRB H Mg dEs

35: CRB MmN i&iE¥. IFE&EEMN

St \RFHLE 36: EnnBEARMEERHRWEERFE
700 7.50 7.4 n _ 4
2M§‘w\w A il Py ﬁ,r&"‘w
72 AW WV *W“’“’m i P
500 7.00 T ek Y
??ﬁvvﬁ’
6.8 2
300 6.50 6.6 1
6.4
100 6.00 6.2 0
2015578 201878 202178 2024578 2023528 20235108 2024568
—— CREERMIGISY  —— PeEhilain Sch-H RS R ()
—— BEARTEH) —— E(USD)RERARH(CNH)

BAEFIR: iFind. LA R 5 K

BAEFIR: iFind. LA B R G K

() BEH: CFICEHEESHFHOCE5ESMET oS

37: £5RCFTC EERESIEHC

38: SPDR B4 ETF #1 iShare B3R ETF HB 2

1,400 25,000
400000 150000 1200
' 20,000
00000 100000 1,000
200000 15,000
50000 e
100000 600 10,000
0 i 400
200 5,000
~100000 =20000
200000 100000 0 .
; - 2008528 2014828 202028
20165118 2019118 2022118
— e PR —— SPDRESETF  —— iShare[4RETF (i)

BAEFIR: iFind. LA R G K

o

BAEFIR: iFind. LA B R G EiaE

NMREHUSHEREEIHEE, RREUSHERRATNPERN, HIAFBRLAENER
SHTEHIURRRER. KEHNES. MMREETALNTHRERARARRATENATFERMSTHIERER
B, BRRERIXEERRERIEATEEAMEEAMIE, BRSO, &N TUYRRR SV
IRRARSAYFIRT, FIRESFERTEEE, REPIEETFRANEUAMMIRE. EE. SUTEHRBHIRE
BFEN, AAFAHRETHASYRZERFEEUHEEUER, EUSHERERATINRERRARIMIE
ASEER, UEHEERATRESREMRARURGF ERFRIEXRA SN SHEFI R A ZEE
AREXR, FREREREE, PhEXkE, AhREE.

BREVWRIENEEERRA 10 / 10



