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1. JHREEAH
1.1 FHEARE

1.1.1 hER G FIRfEHFEF

2018F 4 4H, XEBNLZHEMEE, BFHHEREH 133310
500 2T B ML 25%M K. BElE, KEFhitE, BFBRXBH
MZEARASREMNRE=FEENKRZ. RE ©LIMm%E 14 3 106 TiE N
1iE 257y KB SEie HEPRAI EEBUF XS I E B MmIIE X B SE B, B
ESERAMBMUERSITAT. SA3HE 4H, EESSHRE. WK
MWERREHFRERATE. WBEETTHRER, BERSZEKHFHAE
SKEUMEER, NEIEMAPEMTMER. 5B 14 B, XESHEREHR 5K
HBATER. 6 B 15, EEAHHERKIERER, PEBNLHIE
E#EOB MM 25%X#. AFERPEEXE, #OXEASNREAX
fBiRe, RMERNZEHENEAELK. 7 8 6 B, FEXHFIEXNH
SO RINTEXFL 25%, R 5 EH A\ SCHER B o

2018 £ 9 B 13 H, xEBBHITHEMRRZEITIRH, BREER
BRI AR P E R ML, BRRASERERMRRM. YA 24 H,
EWMFTYEY KEBSEE. 11 B9, BRHFumbIEN, FEIKHIRFE.

2018 F 124 2 H, PEXAGFmBMEHR. XELENPER T
BXRL, PEBMEE#HOKREART+. 128 130, EERLBIREHE
BITT 113 AMEEAENHEASE, FikEPERFHNAREMLHER
BEIAE 500 A, XNEEREMZ=ET —EFZLZI.

20191 B7-9 B, EEARGREREIREFHIKH, 248N, B
FF N EER #2019 £ 2 B 14--15 B, AER G IKFAFEILRET.
2 F 21-24 B, RERSRHAEERTYEEZA T BIFKS ATTEEBILH]
ERTHET. 4 B350 , FF—RRHALR, #EREF. 5B 10H,
EEXS 2000 Z £ EZ OB RINEXRHE 25%, HRFAR. 6 A 29
H, 3%cE, SEEHEENHERRIIMIEXS, RakEM. 7 F 23
H, REBABFABS eV #HOXEHRRESIMEXT. 7 AR, HXLE
WHBRAINF, FFEE D © BB, ReFumFtdk.8 H 13 H,
AEEREIE, BOBRNEXREE, FER5%HEM. 8 A 23 H,
HERZGFMBEHL. 10 B, PRBPFSTRABSVLER, KRR
MERMHERER, B TFmRMER, NEEFHZ.

(ERERAREFERANER. EEAZHOER 62%HOFIFE.
2016/17 FEREHAXRESEIAR 9500 FiE, MSEE#HH 3200 Ht,
7 30%. HERGFHMSBERAZTLEAORLD, KENETH. PEED
REZR, EORSMIEARIE LK PER S FHmSEHENTT HIYIEG.
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112 EERIE 10 BRERS

ZELWEB 10 ARG RN, EHIIHEMETR 7650 F&mE (LA 7670,
4 8920) , WrEImFR 7560 5 %EE (FfA 7573.9« B 7590, 4 8760),
BARE 46.9 3% (FHR 47.3. £H 47.9. t4 50.6), =8 35.50 {25 (F5iHp
35.83. L8 36.33. L4 44.28), O 17.7512% (L8 17.75, k&
17.48), E#E21.212% (LA 21.15. 4 20.92), HiF EE®RE 4.60 {235
(FHEA 5.21, £A 6.40, k5 9.13). EFHZEF~REFIIERIIARS
KT ERTFHATTHZTE, L USDA B ESEFEERE, X2
HEREGFEMEFHEITMZME, NREFZRETG.

9B 30H, ZERIAFEEEFRERER, BILE2009F981H
EEATERLFN 2485 Fit, L2018 E 9 B 1 HKY 1192 Al 1293
A, Sl AR E. PERSFHNLERSBELEEMERRZHEHA,
ZEREEFHNENDIERKR, WNEFT

Bl XEXEEEERF ()
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BIERIR: SOFEASRAIAL . USDA
HFHhERZFHENENE, EEXENERETER, KPAMEREHN
WHABELRE. WNE 2 FrorAEEMER, CBOT KEMERMNMIZHILLMN
EH, ZHEEMNMA 23, MEXREIHREJRTFHAERERARE, A, £E
KPMEREHMRZHNERREEMN. EERLES 10 BiRELAHEIER
o, EEREMEERRRZATUNTRIEBEEEX, BEIRILE 14%. LABRT
ZENHRERENERE, RRRXKEWFET8EE LEE TR DT 2500
T, FEETMHEKERLENT.



JAEHR G

@ LI B 44 )

CHINA INDUSTRIAL SECURITIES FUTURES CO.,LTD.

2: EEREXNEXEEMRE

FERIR: SOEHASEA . KD

1.1.3 Sl ENES

MERIRZNERE, EANRERNARZNEEMARES, KR
PR Zom M 4R 5970--6030 JT/Mf, MAZE/NEZE4E.
B 3: BENNEE LI
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BHERIR: POEHATTRAE. Wind
MBERTTEE, BRHE FIRFRRE, BRTEFESEKE, 2
HPHNEBLEFIEERD. BRI TEREEES. SESHNERFR 135
Fg, MRS RES AR EHF L.



JE R

@ LI B B4 T

CHINA INDUSTRIAL SECURITIES FUTURES CO.,LTD.

B 4: *EEHESF (M)
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WHESR: SOEMERIA . Wind
114 10 BASH BT

REX TREAERR, 2019 F 10 AEAMOATHEFHRILE
750.7 7, SFEFREHIA 692 Fid,

B 5: 10 BXEgtAfmMA (F7mr)
2019E10 8 HOE AEET
b X 58. 51 9
Ak X 99. 3 15
L ZR 30 X 150. 3 23
AR [X 266. 4 41
BEHX 32.9 5
[~ 7 [X 78. 2 12
[~ FHL X 65. 1 10
2 FH BT 750. 71 115

RSB MR LER. R TIRE
6 N EREREAEHOEERRE. £— “FEREREHOEF
Eoml, EHARt O R REAATIg .
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F RS

B 6 KRE#HOR (F7M)
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BERIR: POEHATTRA#. Wind
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EARSHEOEFN 646 Flt, T E—EARKE, BLRERHE
SHEKRE. BEEOENIEM, BOXEEFRELRE.
E8: BERNAEROELF (M)
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kR MEHATAA L AR Wind
MAREEEFIHERE, EEHOXRENIEILEEFIERFXES R
WS, EEMAREROXEERERF RTINS,
B 9: KREEHEFNE

M 108 923.5 406 4245 | 2979 5984 | -755| 14 | 3045| 5975 | -T04
115 923.5 406 1953 | 2979 5984 | -763| 26 | 3045 5975 | 712

_ 108 923.5 401 4199 | 2979| 5984| -709| -5 | 3045 | 5975 | -638
=HAE 115 923.5 401 1206 | 2979| 5984| -716| -4 | 3045 | 5975 | -665
108 923.5 409 3327 | 2079| 5984 | 223 | 22 | 3045 Z9ra| 274

115 923.5 410 3344 | 2079 5984 | 206 | 14 | 3045 5975 | 257

128 937.5 413 3376 | 2900| 6064 | 128 | 29 | 3045| 5975 | 225

| 202028 | 9405 402 3239 | 2000 6064 | 215 | 33 | 3045| 5075 | 312
BfAZ 2020838 | 940.5 398 3257 | 2900| 6064 | 247 | 33 | 3045| 5975 | 344
2020845 939 399 3270 | 2900 | 6064| 234 | 40 | 3045 5975| 331

2020858 959 401 3282 | 2900 6064 | 222 | 37 | 3045| 5975 | 319

2020868 | 968.5 404 3313 | 2041 6108 | 232 | 31| 3045| 5975 | 288

108 923.5 400 3259 | 2079 | 5984 | 172 | 26 | 3045 5975 | 222

fIREAE 118 923.5 400 3265 | 2979| 5984 | 166 | 26 | 3045 5975 | 216
2020558 | 968.5 393 3223 | 2900 | 6064| 160 | 30 | 3045| 59r3| 238

kIR SIEAGRMAE. X TRE
WEREELE, TEHOBREEENEES, XSEOH FILEN
—'%—
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B 10: #OAXSREEEFEES
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MEABKNAES, BRIEAZIREHEEIES. BEHFNKREE
m, SHEFRRGETRE. BRI HEFEER 135 Ht.

ZERE, BRPXRZFRER, BHNIINENZ AT = .
ERSWELE, EMHEREREEAERKERTESF, ﬁilk
MR Z. EERILE 10 BkERSZ . BRHEEEEES, F
HHTRIRS, WRBLHEAEREFTRE. FKERE, EHRNERKFLI
XERZREBITIE, BMUREERZZS.
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1.2 FRAEHEAE
1.2.1 T ktRHEHEEFF T FE
B 11: SRETARMEHEE (G0
EETIRIZN HE
~8  WFEF 40 FEAk EFAE

2018/09] 1853601 2541152 1618702 4. 1% 20, 9%
2018710 1964054 2722301 1571180 -2, 2% 24, 3%
2018/11] 1245219 3006988 1375217 -5, 0% 17, 6%
2018712 1008038 3215052 17383307 -1, 4% 17, T%
2019/01 1737498 3001169 1,676,442 9. b% 1T, &%
2019702 1544517 3045408 1321287 15, 0% 22, 0%
2019/03] 15671865 2917443 1,617,659 f. 2% 20, 6%
2019/04] 1640278 2720380 1,651,240 b, 5% 20, b
2019/00) 1671467 2447441 1711882 9. 6% 12, &%
2019/06] 1518238 2423615 12382761 13, 2% 10, T
2019/0T| 1738356 2301677 1485216 15. 6% 8. 0%
2019/08] 1821548 2251831 1732308 12, 3% -4, bk
2019/09] 1042433 2448272 1400045 -0, B4 -3 T

FERiR: MO L ER. Mpob

SRALFMBERE R 9 ANGEBEFORERE. MNEEE, BRAL
9 BiFtmpy=87 1842 Fit, imgT 8 Ay 1822 ik, ELLRED
0.6%, FFEamZTIH. 4 AHtE, SRELGFEBEAZIE~EY, FEX
EHI T RARMRBEAIIGN . B3k 25 L AxAEH 9 Hr L 0 &R 140.9 7,
&% 8 A 173.3 ALK . 2019 & 9 BF4A, ENE _LiAS R TIRE
HBEA XN, SEDRALFIEMFEREEZ. DREL 9 BEMERNER
PEfF N 245 i, % 8 AMEET 225 HAMEIEMN, EAFSHIHE,
AR EXS B R G LA M A AN 8 R .

12.2 SfgdiExiRiEm~g a5

FEMBEFESE R, IREANPHERERE. RIBRISIUNER,
EHRELHATPERIR, XSEFRPIHXNFEIEEEEDRAL
MENERATFENERELSE, BN FREARBELFIEHNE~F~E.
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F RS

] 12: REFNAEER
CFSv2 forecast Nino3.4 SST anomalies (K) (PDF corrected)

ON OND NDJ DJF JFM FMA MAM AMJ MJJ JJA JAS Sep Oct OND NDJ DJF JFM FMA NAM AMJ
FIERIR: SOERAEIIAER. NOAA

Hal2ke L A fEX —LE%?%E;EIJ 2020 F&5ZFG.

B 13: B/REEHEE

ENSO-neutral is most likely to continue through the Northern Hemisphere spring
2020.

LryTard

Early-September 2019 CPC/IRI Official Probabilistic ENSO Forecasts

ENSO state based on NINO3.4 55T Anomaly
Neutral ENSO: -0.5 *C10 0.5 °C

Probability (%)

sk SIS R AR NOAA
MIRHERIAE AR ERE, BEKR, SF2KRIE, KA
RMZRIZNE, XMNARK -9 MARNRELFERE TR, MMt
HEE. 2018 £ 10 ARERBESIEHN LW AT BN~/ 4
—EZN, FEBYVRIFENEL. MERTRSEARE, SRR
HAF=EFILT .
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HHRRIR: SERABRIFA . wind
MmE 14 frow, 8 H'ﬁzhfﬁcﬂ/ﬂﬂﬁﬂ 59 FiE, S5FEFEHR 30 B
M. BRMFASHMEOFEEAL TRS2E, #OE4FS. 2018 F
K, BERNEYHEETMMEZFRRAAFEN ST, BRFZHNE KRR
TR Fiztamp k. THIE NIRRT R KBEM, EFERIE.
15: ERSMEEOES (AH)
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HERIR: SRR A ER. Wind
MNEENRBEER, EAEIHNELESRR 2018 £ 11 By 35 ik
HEREEE N, BRIELESFEN 54.5 FiE.
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B 16: "% 24 Eizfmihag (5T/i)
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KORSRE: SUFHISR& . Wind
5GHA, IV\JHTH,HHEJBMN‘“E?#EQE% WME V6 FoR, THR24E

TREMAY 4% 4650-4780 FTX (8.

1.2.4 S OFBFIX |z

MHEORGAEE, BRNERMBXDRAL 24 EiaigmnaeE 0 mR A
4797 JT/Mg, fJ”u\/l%J%T 4780 T, HMSH 17 TTo
17 D3R oG L ARHEHEE O B A

=% CF o
- . el
(CE/mD | (E/E)
535 0.00 25 360 4797 (1EE)
108 535 0.00 30 565 4839 (fEF)
535 0.00 35 570 4881 §:519)
537.3 0.00 25 362.3 4818 (1EE)
118 537.5 0.00 30 367.5 4860 (fEF)
e 537.5 0.00 35 572.5 4902 (#k
24 EAF

542.5 0.00 25 367.5 4860 (1EF)
128 542.5 0.00 30 572.5 4902 (fEF)
542.5 0.00 35 577.5 4944 (§r] @]
562.5 0.00 25 587.5 5028 (1EE)
1/2/38 562.5 0.00 30 592.5 5070 (H£F)
562.5 0.00 35 597.5 5112 §-5 ]9

HoERIR: MOEARARH. X THRE
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i B ENFERIFRARIMEE O SR Ay 4775 JT, BIEMNE S jt. M
HORGNBERE, HONFIEH/NMERT], TFNEE—EF=.

ZERE, DRALGEBSEEN, BORFKINERSKHZM
AJRE TR, HREESF L7t ENARMEMEE QBN KRB/ ME TR T8
SRR QLB , HOBWRRXRIEM, SEEEER—EEN, &
MR R X ERZ R E .



JA R

O SLIENI B A L 7]

CHINA INDUSTRIAL SECURITIES FUTURES CO.,LTD.

2. BRI R BRAE R MG

2.1 T

HZERE, SHTHXEEZAR. BEEHRISMNIES, HiENE
KEFHe, ARFGHEMIEX BB HRBRE K.
18: T3h 2001 HZ

o U001 (OCE y2001) BV
MAS&(0,0,20,0,60,0), MA20 6030.40 MAGO 5955.80
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128% 5406
Clv 257824.00(47:53)  OPID 701832.00
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e n il
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o ~ofnallin
2019/05

sk ML R AR XM E
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2.2 tRHEH
H4&RE, EEaXEES. AETiEiaEgRtEm, $0
ERANE T . EREHHERARIEN, MEEEESELE, SAmN
X BRI R K.
19: #=fEmH 2001 H

2 {7fige001 (ICE p2001) B
MAZE&(0,0,20,0,60,0),, MA204792.50 MAGD 4711.90

5074

4800

4400
128% 4382
Olv 254330.00(46:54)  OPID 475258.00

5Th
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sk ML R AR XM E
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AANEBNIRNSE, W ZTYHEARKRE. RREEWERITR
BRT AARAARR . MEFMRKAMNBIEHIREL2FER, SWEEET
AANNBAER, BYSEAMNBLEL, IREUR. 20F, &g, T%
FEME=TTHNREZE. FATEETEFEEAREPHEEEETR
B R T B Bk B B R M B AT 2 TR IR EN o

KR ENEESIRBET 2FER, BB ERES I EREMTEMER
EEMGRIE, EARIEFEEMNESNENASLEEMTE. XHHMN
R ERAMZBWNHESE . XERARATLREECSARERTAT -
RERBEEHNRE. AMELRZEFRERMESHTRNTERE. I
BEOTTE. WERHREMN BEEHENNRROT R T L H IR ER
HA = H YIRS B

ZPARNMARENELRFRRNE—ER. ARERIIEHRE LR
FARTESTAER, THREFRAEHREN. EARRBRERS
RAEERIN B AFHRNREBR MERAKFTE. ARARRUES
NEEBARENEABRNLENEEHFEEFERR, Uk (BELE)
B E TG

HEMEAT, RREFNEEIMRENERDHTEEIHER AR E
il EEMBRT, RRBRIMEFAABE LR AR EFRERASTHSI
ESGOE AT SUARE S oA o
FERENURAESREAMNMRAR KL, WTFETARREEEK
MM S &R, TREBMNHSHR, MR L RBREER
£
RIREMBNAPGEETERXBFAE, REBEFH, EFAMNBFIDPA
NELMEMAEZ BN EFFNLH. M5IA. 1%, TERLLIGEREEH
RERED, BEAENARESHTEFRENSIH. BTFER.



