K usms
|

SHANDONG GOLD FUTURES

2024 8 B 23 HEHTR
SD-GOLD

www. shanjingh.com

2025 F[F BRI 5 RIERFRABRRE?

#: HIRA

B R E RS WE S

70018476

T WEH — RTRLE

R OK R E S 1. JEfk F35E 7 B CPT [FEL4kS: N 47, R #IME; stk B3 E 75
70013162 N KIERSD, 7 H AR BT OA T, S 24 B0 35
B, R HiE 2. BOT RS —F A pr K P T, DRIVE 7R S A A R

\ \ Fafit K, 5§ — 2 GDP IR LLAEZR K 2. 8%, L—ZRFF 1. A%l & H — 1%
BRAL BT (AR im i meg, (U8 R B e ST, SMaEamik,

F03107583
\ 3. M 3 A-10 ERMFDEBIHCRR L, L5 SRR LT SRR %
RiE: 021 -2062 7529 i, S RIERERE: R IISRER AT AT R AT B AL

A 4o BT U RE 9 T M. 25 JE AUNEA FLRRRIE 50 BT, 4R L
tinhenlong@sd-gold.com 1y 2025 4 ¢ FLHUMR RIS 55, A BRUAT AR Lol th S8 A B 40955

=, BEEME

VDCRRLARS: SRR, R, (R Sk S B K

=, FRRYE

W 3 5B s
_ CRB 8 i AL 38 A B T R FHE R 2 5 P
M. BT

HE LR, CFIC FEE SR L L RIEN G, AMIEZ /MG
B K#5 4 ETF fI 4R ETF B 6.

fi. RREBEFEZEEZE:

EHEELFERAHAEB ARG, LEERARER THEHSRERN
RITHEBBFENEEZE. 5F, ARBERERRTESWEHE “EHHWF
5 BURIA B e e SHLH” . BRTTHZ% 9 A B ZRBH HIERSE 50
A E R 25 HE A, HERLIK 2025 FHEB BRI 5. BEE X EiBKFLE
R, SB/RBERTDE/RELPEHERARKRKRTBORES . fitReR
HAG MR, PRAMBERRIET, BRESERERRMLRY, BIEEM
s RS

7S~ K FIREG R, ISR, KB EAT
. XEES: e F 5K 550-555, ) 575-580
PURE J13C3%: 7000-7030, FH77: 7700-7730
I\ RESHRIR: FER A A TTUR AR, Bt SR AT, e R

HEVFIEEEERRA 1/ 10



http://www.shanjinqh.com/
mailto:caoyouming@sd-gold.com

)
i i

E;‘w:%

Sm o
S S RAT RS A

I EZRRERHHNEB ARG, LFEENMESTRERZNRERNE TR FEH
EXIBER. ALK 2025 FREFRAIR S, XEXERNEES, ARRERBFHXRE.

o SeCHS (T 0161} i~

R ERE-"RERR-AERBRE

2198

WAEFF . B iFind. L4 H18HOK 1 3

2023-2024 RELAE BT MBURBEAR R (NS, e NwWED

. . XA A A
B 1] % BR Ak B T BUR S 2 Py
ThEZH—FME, RARBRERERIATSF 4L, ERBIR
B R R DERMTRE R — i &, R AL S BIRER; QR
2023/8/25 iﬂJiT’®%%%TWf%% /u”‘V$ﬁﬁ i % 09 38 K @ﬂf%sz&aw%
AR B RSN LEETE, iEZEHTA )
AR o

ERAMEBIE R, 127 RITHARE. OF £ B AR E 5.50%-5.75%, k%A & Hh
25 A B, @EMERT, 2024 £ R ATHS0ANEE, 6 AR M2 TR 100
Ak E, QHEFRHL BRMASL. 7 kg Ll T Z2FEEAN, TRt 2023 £

2023/5/20 FAFRE K 21%, ZATTUN 6938 K BALA 04%; FAHERBIRES A 33%, REE |
WEE 2.5% 53t %I “HRAR 9T F AR R, DM REERL, RAAMNLF
® T BORIA 2K A R ARFFE & KT, 12X R RATH K.
KB EERME, ZFwdd-FEH, O£RKME , A
ST, @ FRAFIEI L, E4 T RE AT 22 i Fe il
2023/11/1 A Hw, mA, SLIUANAANEFHERKEFHE. OBR AT, ERETES

— B, HIEE BRI B ARA RGN ERREAY., ERMATELEAZE|
Bef, WiEkAREEL, ZHRKARTAY. OQERMARKAIN T EHRREE
FNGTAN T, B L@ AT ABHRZ, R, ERMEERA T

HEVFIEEEERRA 2 /10



(y
=
i

HH

: Mn

SHANOONG GOLD
SD-GOLD

Z&EM-ReHIR-FERRRE

il I F R B 2% 69 B Ao

2023/12/14

EHEBILTRERLE L, BEOTFLHINNT, Okl = kA FkHE R,
FOMC B 2%, ¥t ES M Fsbm WA E; @katE—FF “HHE
o, WW%E%XTO ZHENCNE ZEREGBHS RAE. QLRI FTE

FIEEE R E VRS =0k, BR25 AR, HEZRE RATITE S BwLk, Q)

EBAE IR AR AT, R EBRMEAREERE S AR S — S e B 69T b, {24842 A
R LRI RBEESAE, R EREEALASE, FTRTIEEAE;, B0
HEANAE

2024/2/1

3 A& XY, o DE AR IR KA A 469 B A7 K A BREF £ 525%3)

5.50%, e THTAL. A 2023 F7 A )G, EBRMOBAAFE—AgEHE-T =
F Rk FHlE. QAKX FH , HREBRMET, EF@K
BZBFEAESAFN, REARE, OQFAFH,, “@RAITE—SFAHER, =

%%f%ﬁ”,%ﬁ¢& LE G R AEERAR . @8R AR AR, FOMC A %]

Th AT RSB 695ME, 1218 F # SiEEEA B IR AR H, B HER RIS FT
B8 Sk, BFRIAA 3 ARSRHEE,

o

2024/3/21

LA F A BTN, o DA R LRI 5.25%-5.50%, &% &Rt
A 2SR 21%, KRS T 12 AN 693K 1.4%. Qs R &+,

, %Hﬂ%%i‘ﬁﬂ'/\ﬁ*’rf‘kﬁib’( I |-

NG TR REREE K, QEFMINTAT, EMNETRAFTFTTLFHELN “%
FE o @8R AT T HEF 4 4axfﬂ4¢af;a;}[ﬁw:_ggx;r\;go

2024/5/1

WorEKEZH—-T ik, O£ EFAERE, FLHTH
& T RAKE LGS, 2EIAAKZ 0B IRIE Lk R BB L0, BT25%FH
B E e TR e R HEART R B DT, QER M6 A 1 B AR %4 R~ 7t
F T AR BRI B4 LR BB A2 AT B AR89 A ETRAK B BT 69 & A 600

10 £ A E 250 1L £ 74, Fe4837 L 35iE A (MBS) ™) E IR A4 A 350 104 4. @]

BR AT, AR T A KA T A B ) 6 A R ) . @SR R AR SR R AR
ERAE T —F 694 AT R KT 2 A0 &, HIB A E Ak BURYS BRI, 20
A8 % = F Ak 9 A A e 8,

2024/6/12

SHEEATAKERY, BRRERAIFEL, OEBMEHFH 2 BREE T,
(57T ARkES %%&Au%kﬁﬂAﬁ%Em%%ﬁS%%isw%% +y#m
fi, @Az Z#6) SHEEE =, £RMEE R KETATASFELRKGTA, MEkR

EMERBTHZAEE—k, A RIERIEG LG THABMAREELT L, DER|

N E NN Eﬁ%AiﬁT k%& 2SR EHE, BARKE, AFiEAE

2024/7/31

o QEFMEA T A1 FOMC A3 & 4k 4 %
ﬁ \F, FRAALSH DGR ALRHAE 525%E 55%FRE. QFFMit—FHilL
il ik 7y iy BT o DR
%vr K& o /) T G im Al ik & T B, Stk Aei@ ik B A% 69 MU 45 404 T 747
9 A4 FOMC it f B A L, BE&ETRE LA, REELEI ALFERL,

HEVFIEEEERRA

3/ 10




K wems S 5 A B R IR

SD-GOLD

REREIEE

(—) smEH: 1. XE#k

1: EECPI 5% CPI HARFLE 2: ZE[E PCE 5#%:1l> PCE & A[EEE
20 8
15 6
10 4
5 2
0 0
-5 .

1971-10 1981-10 1991-10 2001-10 2011-10 2021-10 2003-01 2008-01 2013-01 2018-01 2023-01

—— EECPILBREL — EE#ZOCPIZBRELL —— PCE¥IMNIEEH BELL ZOPCEMIMNTEEI M BRI

HAE B Finds LA ER 5 KK HAEFIE: iFinds 4 EE % B K

3: X£E PPl HARELSIFLE 4: EZEZENRAE B THER

14 6.0

12 55

10 5.0

2 45

g 4.0

5 3.5

0 3.0

2 2.5

-4 2.0

2010-12 2014-12 2018-12 2022-12 2013-11 2015-11 2017-11 2019-11 2021-11 2023-11
—— ZEE:PPLHBELY — EE:PPL:2 FREL — BEURKZ 1 EEKTER RER AR S5 EEE A THA

HKAE B Finds AKX 5 KK HAEFIE: iFinds 4 EE 2 B K

(—) ®HEH: 2. XELFHK

5. [E GDP [Eltk 53ftE

30
20
10
0
-10
-20

-30
2004-12 2006-12 2008-12 2010-12 2012-12 2014-12 2016-12 2018-12 2020-12 2022-12

—— XEGDPELY —— EEGDPIALL (%)

BRI Find. LABER G B

HEVFIEEEERRA 4/ 10



SD-GOLD

(—) ®mEE: 3. ZEHL

,
5
)]
o I
8

&

éﬂ*
zan

HH

B 6: EEFRSKIUER (AN

R 5EEE-"ReBR-FAERKIRE

B 7: XEFsNNESREFIIRTHIEIR

1,000 20
500
-500
-1,000 I
-1,500 5
-2,000
-2,500 0
2008-10 2012-10 2016-10 2020-10

— EEFERIRRH AL —— EELRIE (BH)

68 10
66
64
62
60
58

56
2008-05

8
6
4
2
0

2012-05 2016-05 2020-05 2024-05

— XESMNEER16SRULERE
— EEFEFARRBI R TFAERIZFE S AR

BAEFIR: iFind. LA R 5 K

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

BAEFIR: iFind. LA B R G K

B 9: XERIFRIFEAHK (AN

80 1400
70 1200
60 1000
ig 800
3t 600
>0 400
10 200
0 0
2013-05 2017-05 2021-05

— EEPE AR RAL — EEEBRAEEREN(G)

700 3,000
600 2,500
500 2,000
400 1,500
300 '
200 1,000
100 4 \ 500
[ — D S

0 0

20014E98 2009498 2017498

EERITLEE(GH) —— XEXEE

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
20 200
100
0 0

2000-10 2005-10 2010-10 2015-10 2020-10

EEREHEGH) — EEEETHIRER

250
200
150
100

50

0

2000-10 2005-10 2010-10 2015-10 2020-10

— 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 IR ER EXERIE IR ENTE 3 g5 GDP tt &

10 1,500 400 18.0
8 300 17.0
; 1,000

200 16.0
4
500 100 15.0
2
0 14.0
0 0 2013%118 20175118 20214118
2008128 20145128 20204128

SEE:MBAIIR T RS Eaie 8 ZiE: L B E ()
—— EE30F AR R E BRI

EE(FEERFEES H GGDPLE = L2 E(GH)
— EEWREER/CSENERHRE

HAEFKIE: Find. LABER S KB

(—) &ifiEH: 5. XEWHE

14: XEFERHETNRELLLSIFLE

HAEFKIE: Find. LABER S KB

15: EEMANERIHEERIREL

60 20
50
40
30
20
10

0
4994-10 2000-10 2006-1

2012-10 2018-10 -10

-20 -15
— TEFEHERELL —— TEFHEEEL(EH)

40
30
20
10

0
'%%94—10 2000-10 2006-10 2012-10 2018-10 10

-20 =15
— EEPMAHEEHEL —— EENARBES 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

2001-08 2006-08 2011-08 2016-08

— XEHRAEFRLL —— EEMREEFRL

2021-08

35
30
25
20
15
10

5

0
1994-10 2000-10 2006-10 2012-10 2018-10

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

i 10
60 0
40

o -10
0 -20

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

EE TP EHZ=ESAE
— EE: T AR S B R (AhH)

1,000 30
800 20
600 10
0

400 .
200 20
0 30

1994-09 2000-09 2006-09 2012-09 2018-09

SEEI FmIT S (ZIBRERFIH):123T
— XE AT R GIRER W):ZEHBR (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 -
6,000
0
4,000
2,000 -10
0 -20
1993-03  2001-03  2009-03  2017-03

SEEFNEW: B REAZET
— ZEEHIE: R B R (G

1994-09 2000-09 2006-09 2012-09 2018-09

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

22: XERZETMAELL (ZET)

HAEFKIE: Find. LAaBER S KB

23: PEARZHET (LX)

0 100
80
-200 o
-400 40
20
-600 9
-800 -20
-40
-1,000 “
-1,200 -80
2008-10 2013-10 2018-10 2023-10

— XERZERM(BHET) BRAERELL (AH)

500

400

300

200

100

0
2006-12 2009-12 2012-12 2015-12 2018-12 2021-12

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
2015-08 2018-08 2021-08 2024-0
—— ZEEISM&iEl PMI —— ZEEISMIRSPMI (HiH)

75

65
55
45
35
25
2015-08 2018-08 2021-08 2024-0
—— ZEFEMarkitFliE I PMI—— ZEEMarkitiRs5 L PMI (H4H)

HAEKIE: Find. LABER S KB

26: BEMRAFHEE B VIERSEEVIESE

HAEFIE: Find. LABER S KB

27: EEFRPNEAFRBIEHS Sentix IHEE

ETnHAEH 1E%
120 120 60
100 110 40
20
80 100 0
60 = 20
40 -40
20 80 -60
i 2016-10 2019-10 2022-10
2001-06  2006-06 2011-06 2016-06  2021-06 ——— EE MRS
—— EHRAFEREEOEY —— HOTHERETEE o EESentidIEEOIE (1)
HKAERIE: Finds LA BER T K B4R kIR Finds 4B E 5K
(—) ®fiEtE: 9. XEHER
28: +THEGEIWERESRBE 29: iSRRI E
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 -1.0 50
500
0 -2.0
20045108 20114E108 20185108 0 0
~ . 1973528 1998528 202352H
CHEWRN —— TEPISEESIEER (BH) e kEn —— ETTE ()
HAERIR: iFinds W4 B0 R 5 % BAERIR: Find. W4 R KR 5 % H
BRI FEERRR 8/ 10



LIS BIES

SHANDONG GOLD FUTURES

9

SD-GOLD

& 30: EFFE BB 2FE5105)

[R]

X HE N -RE BIR-BE R RS

31: EMFESEPHE (HRWER)

3
2
1
0

-5
20015498 2007598 2013498 2019598
— EFRZE 3B-108F) — EFFE (25F-105)

10

-5

-10
2001498 200749R
— EEFIE (HEREER)

2013498 2019498
— XHRE (HRKRER)

BAEFIR: iFind. LA B R G K

BAEFIR: iFind. LA B R G K

(—) fefiEH: 10, EBAER TBURRE

32: Z 3P =ELGEFI R T HA

33: EEEFRSHF~AHER

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 225-250 250-275 275-300 300-325 325-350 |350-375 375-400 400-425 425-450 450-475 475-500 500-525

2024/9/18 0.0% 0.0% 0.0% 24.5% 755%
2024/11/7 00% 00%| 00% 00% 00% 00% 67% 385% 547% 0.0%
2024/12/18  0.0% 00% 0.0% 00% 00% 0.0% 23% 17.8% 441% 358% 0.0% 0.0%
2025/1/29 | 0.0% 00% 0.0%| 00% 0.1% 3.2% | 19.3% 437% 337% 0.0% 0.0% 0.0%
2025/3/19 0.0% 0.0% 0.0%| 04% 47% 21.5% 428% 306% 0.0% 0.0% 0.0% 0.0%
2025/5/7  0.0%| 0.0% 03% 3.3% 162% 36.1% 345% 96% 0.0% 0.0% 0.0% 0.0%
2025/6/18 0.0% | 02% 22% 11.2% | 283% 351% 193% 3.8%  00% 00% 0.0% 0.0%
2025/7/30  0.1% 1.0% 6.0%  185% 312% 28.4% 127% 22% 00% 0.0% 0.0% 0.0%
2025/9/17  0.4% 28% 10.6% | 232% 302% 226% 88% 14% 00% 0.0% 0.0% 0.0%

6.0 10
5.0
4.0
3.0
2.0
1.0

0.0
2017578

o N M OO

2020578 2023578

BB SR B2 TT(hiH)
—— BHES AR LR

AL KIE: CME. L4 HEX 5 KR
(=) BB EERTEEIER

34: FREZ/R 500 I8 SEENRIEH (VIX)

BRI Find. LABER G BB

6,000
5,000
4,000
3,000
2,000
1,000

0
19885124

19945121 20005128

20065128

20125128 20185128

TREES/R500F 58 —— TS /RS00RENERISEN(VIX) (i)

BRI Find. LABER G R

BFWRIEX EEEREH

9 / 10



Hn

E LEH 25 A - E S O B R IR

LD FUTURES

SD-GOLD

(Z) FRENE: BFARTS CRB M iE &Sy
35: CRB MmN i&iE¥. IFE&EEMN

Exmt ARFLCE 36: EnnBEARMEERHRWEERFE
700 7.50 4 ﬁ 3
M M, e
"2 -fﬁ% AW P&N"z««;«*"\f”’“ ~gl 3
500 7.00 70 —\m—a ik
14 __jyii"%ﬁ'—'rﬁ}k}ji
6.8 W 1
300 6.50 6.6 o
6.4
100 6.00 6.2 i
201545628 2018428 20214628 2024428 20224108 2023468 2024428
— CRBEIRMNEIEEL — P OEN PRI R ERTZE ()
— BREARM(GH) —— ZEL(USD)ZEERARM(CNH)
HAEKIE: Find. LABER G REH HAE K IR iFinds LA IR G RiEH

() ®B&m: CFTC EHESFHF 5 &8 ETF £

37: SR CFTICERELSEFC 38: SPDR #54 ETF #1 iShare AR ETF B &
400000 150000 1,400 25,000
1,200
300000 —— SHi
200000 1,000
50000 800 15,000
100000 . i 10000
0 400
-100000 -50000 200 5,000
-200000 -100000 0 0
2016558 2019458 2022458 20074898 2013598 201959H
—E% — BR(EGH) —— SPDREETF —— iShare R$RETF(54H)
HAE KR iFinds 4B %K 5 E R BB KR iFind, 4B %X 5 ERH
E =]
&= iH

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



	（一）货币属性：1、美国通胀
	（一）货币属性：2、美国经济增长
	（一）货币属性：3、美国就业
	（一）货币属性：4、美国房地产
	（一）货币属性：5、美国消费
	（一）货币属性：6、美国工业
	（一）货币属性：7、美国贸易
	（一）货币属性：8、美国经济前瞻指标
	（一）货币属性：9、关键指标
	（一）货币属性：10、美联储货币政策跟踪
	（二）避险属性：美国股市波动率
	（三）商品属性：离岸人民币与CRB商品指数趋势
	（四）资金面：CFTC管理基金净持仓与金银ETF走势

