
 

 



14                        
                                                                                
 

 1

 

2012 10 26



14                        
                                                                                
 

 2



14                        
                                                                                
 

 3

 

 ........................................................................................................................................... 1 
 ........................................................................................................................................... 1 
 ........................................................................................................................................... 1 

 ............................................................................................................................... 5 
 ............................................................................................................................. 16 

 ......................................................................................................................... 23 
 ..................................................................................................................... 37 

 ............................................................................................................................. 38 
 ..................................................................................................................... 40 

 ......................................................................................................... 41 
 ............................................................................................................................. 49 

 ......................................................................................................................... 59 
 ......................................................................................................................... 62 

 ................................................................................................................. 63 
 ............................................................................................................. 68 
 ............................................................................................................. 70 
 ............................................................................................................. 71 

 ................................................................................................................. 72 
 ................................................................................................................. 77 

 ..................................................................... 79 
 ......................................................................................................... 81 

 ............................................................................................. 81 
 ............................................................................................. 81 

 ............................................................................................................. 83 
 ......................................................................................... 84 

 ......................................................................................................................... 84 
............................................................................................................................................. 86 
........................................................................................................................................... 101 

 



14                        
                                                                                
 

 1

 

1 14  

2        

3  

4 14



14                        
                                                                                
 

 2

 

5 14

 

6 14

 

7 14

 

8

 

9 2003 10 28

2012 12 28

2013 6 1

 

10 2013 3 15 6 1

 

11 2004 6 8 7 1

 

12 2004 6 29 7 1

 

13 2012 6 21

 

14  

15 /  

16

 

17  

18

 

19



14                        
                                                                                
 

 3

 

20

 

21 2012 6 21

  

22  

23

 

24

 

25

 

26

 

27

 

28

 

29

 

30

 

31

3  

32  



14                        
                                                                                
 

 4

33  

34 T  

35 T+n T n

36  

37  

38

 

40

41

42

 

43

44

 

45  

46

 

47

 



14                        
                                                                                
 

 5

48

 

49

 

50

 

51 (

)

10% 

52  

53

 

54

 

55  

56

 

57

 

    58



14                        
                                                                                
 

 6

80%

20%  

1984

 

Neil Harvey ( )

Harvey 

27 15

Harvey 13

Harvey



14                        
                                                                                
 

 7

Harvey

 



14                        
                                                                                
 

 8



14                        
                                                                                
 

 9



14                        
                                                                                
 

 10 



14                        
                                                                                
 

 11 

 

 

1

 

2  

3  

4

 

5

 

6

 

7  

8.

9



14                        
                                                                                
 

 12 

 

10  

11  

12  

13  

14

 

15  

16

 

17  

18

 

19  

20

 

21

 

22  

23

 

24  

25  

26

 



14                        
                                                                                
 

 13 



14                        
                                                                                
 

 14 



14                        
                                                                                
 

 15 



14                        
                                                                                
 

 16 

 



14                        
                                                                                
 

 17 

2014 7

2013 5

2003 7 2013 5

1996 12



14                        
                                                                                
 

 18 

2008 4



14                        
                                                                                
 

 19 

14

7

30

6

3

(DAX) (DAX)

96

  

 



14                        
                                                                                
 

 20 

 

 

 

 

 

 

 

1

 

2

 

3

  

4

 

5



14                        
                                                                                
 

 21 

 

6

 

7

 

8

 

9

 

 



14                        
                                                                                
 

 22 

 



14                        
                                                                                
 

 23 

 

1  

55  

55  

 

010 66107914 

95588 

www.icbc.com.cn 

2  

7088  

7088  

 

 

0755 83198888 

0755 83195049 

95555  

www.cmbchina.com 

3  

188   

188  



14                        
                                                                                
 

 24 

   

 

021-58781234  

021-58408483 

95559 

www.bankcomm.com 

4  

17  

17  

 

 

010-66223587 

010-66226045 

95526 

www.bankofbeijing.com.cn 

5  

2  

2  

 

 

010 58560666 

010 57092611 

95568 

www.cmbc.com.cn 

6  

46  

46  

 

 

0571 85108195  

0571 85106576 

0571-96523 400-8888-508 

 www.hzbank.com.cn 



14                        
                                                                                
 

 25 

7  

410  

9 B  

 

 

010-63229475 

010-63229478 

96198 

www.bjrcb.com 

8  

1508  

1508  

 

 

021-22169081 

021-22169134 

4008888788 95525 

www.ebscn.com 

9  

618  

168  

 

 

021-38676666 

021-38670161 

95521 

www.gtja.com 

10  

35 C  

35 C 2 6  

 

 

010-66568430  



14                        
                                                                                
 

 26 

010-66568990 

4008888888 

www.chinastock.com.cn 

11  

66 4  

188  

 

 

010 85130588  

010 65182261 

4008888108  

www.csc108.com 

12  

7088 A   

6  

  

 

010-84588888 

010-84865560  

010-84588888 

http://www.cs.ecitic.com/ 

13  

98  

689  

 

  

021 23219275  

021 63602722  

95553  

www.htsec.com 

14  

989 45  

989 45 200031  



14                        
                                                                                
 

 27 

 

 

021-33389888 

021-33388224 

95523 4008895523 

www.swhysc.com 

15  

1012  

1012  

 

 

0755 82130833 

0755 82133952 

95536 

www.guosen.com.cn 

16  

9 1  

9 1  

 

 

010-63080985 

010-63080978 

400-800-8899 

www.cindasc.com 

17  

29 22  

29 22  

 

 

0571 86811958 

0571 85783771 

0571—95548 

www.bigsun.com.cn 



14                        
                                                                                
 

 28 

18  

A 38—45  

A 38 45  

 

 

0755-82960223 

0755-82943636 

95565 4008888111 

www.newone.com.cn 

19  

29 15  

222 20  

 

 

0532-85022326 

0532-85022605 

95548 

www.zxwt.com.cn 

20  

3 9 10  

3 9 10  

 

400-818-8118 

www.guodu.com 

21  

14  

 

 

010-64408820 



14                        
                                                                                
 

 29 

010-64408252 

400-8888-929 

http://www.lxzq.com.cn 

22  

10  

10   

 

 

0371—69099882 

0371—65585899 

0371—967218 4008139666 

www.ccnew.com 

23  

19 B 701  

28 C 5  

 

 

010-66045529 

010-66045518 

010-66045678 

www.txsec.com 

24  

42 101  

8  

 

 

022-28451861 

022-28451892 

400-6515-988 



14                        
                                                                                
 

 30 

www.bhzq.com 

195  

195  

 

020-37590726 

96699 400-83-96699  

 www.gzcb.com.cn 

26  

154  

168  

 

 

021—52629999 

95561 

www.cib.com.cn 

5047 25 I J   

 5047 25 I J   

  

  

 0755-33227950 

 0755-82080798 

 4006-788-887 

 www.zlfund.cn www.jjmmw.com 

28  

6   

2 6   

  



14                        
                                                                                
 

 31 

 

 010-62020088 

4008-886-661  

 62020088-8802 

 www.myfund.com 

29  

 190 2  

  195 3C 9  

  

 

021-54509988-7019 

400-1818-188 

021-64385308 

www.1234567.com.cn 

30  

2  

3588 12  

 

 

0571-28829790 021-60897869 

4000-766-123 

0571-26698533 

http://www.fund123.cn/ 

31    

685 37 4 449  

1118 9  

 

 

021-58870011-6705 



14                        
                                                                                
 

 32 

400-700-9665 

021-68596916 

http://www.ehowbuy.com/ 

32  

7650 205   

68 8   

  

 

021-38602750 

400-821-5399 

021-38509777 

 http://www.noah-fund.com/ 

33  

22 10  

22 10   

 

 

010-85650920 

400-920-0022 

010-85657357 

 http://licaike.hexun.com/ 

(34)  

239 8 4 403  

18 EAC A D 8  

 

 

0571-56028617 

400-068-0058 

0571-56899710 



14                        
                                                                                
 

 33 

 www.jincheng-fund.com    

35  

5475 1033  

989 2  

 

 

021-50583533-3011   

400-005-6355 

021-50583533 

 www.leadfund.com.cn 

36  

8 B 46 06-10  

91 A 6   

 

 

010- 65215266  

010-85572999 

010-65185678   

 http://www.harvestwm.cn/ 

(37)  

27 5 3201  

27 3201 

 

 

 010-59393920-811 

4008080069 

 010-59393074 

 www.wy-fund.com 

38   



14                        
                                                                                
 

 34 

903   

7 2 2    

  

  

0571-88911818   

4008-773-772  

: www.5ifund.com 

39   

526 2   

555 B 16   

  

 

021-20691832  

400-089-1289  

021-20691861 

: http://www.erichfund.com 

40   

4 10 1006# 

35 C 9  

  

  

 010-58325388-1105 

4008507771  

 010-58325282 

 t.jrj.com 

(41)  

14 1 11 1103  

16 A 11  

 



14                        
                                                                                
 

 35 

 

010-65807865 

010-65807609 

www.cifcofund.com 

( 42)  

3 3 7457  

5 C 1  

 

 

010-58276785 

400-650-9972 

www.sinowel.com 

43  

428 1 10-11  

428 1 10-11  

 

 

021-20219988*31781 

0201-20219931 

https://8.gw.com.cn/ 

44  

129 A —

38 39  

129 A —

38 39  

 

4008-169-169 

www.daton.com.cn 

45  

308  



14                        
                                                                                
 

 36 

638  

 

 

0931 8888088 

0931 4890515 

0931—4890619/4890618/4890100 

http://www.hlzqgs.com/ 

46  

2 4  

32 B 4  

 

027 87618889  

027 87618882 

  

027 87618889  

http://www.tfzq.com 

 

 



14                        
                                                                                
 

 37 

 

 

A B
/ 10 5,000,000

B

1,000



14                        
                                                                                
 

 38 

/ 10 1,000
10 0.01
10 5,000,000
0.30%  0.01%  

 

 



14                        
                                                                                
 

 39 

 

 

 

1000

3



14                        
                                                                                
 

 40 

 

2012 10 26

 

  

2

 

 

 



14                        
                                                                                
 

 41 

 

 

 

 

1



14                        
                                                                                
 

 42 

2  

3  

4

 

1  

 

 

2  

 

 

T 7 ( )

 

3  

(T ) T+1 T

T+2 ( )

 



14                        
                                                                                
 

 43 

2014 11 1

2013 5 4 7 14

60 14

 

1 14 A

14 A

14 B 5,000,000

B 1,000

1,000  

14 B 0.01

5,000,000

2

3

 

 



14                        
                                                                                
 

 44 



14                        
                                                                                
 

 45 

 

1  

2

 

3  

4

 

5

 

6  

1 2 3 5 6



14                        
                                                                                
 

 46 

 

1  

2

 

3  

4  

5  

4

 

1  

10%  

2  

 

1

 

2



14                        
                                                                                
 

 47 

10%

 

3 2

20

 

3  

3

 

1

 



14                        
                                                                                
 

 48 

 

 

 



14                        
                                                                                
 

 49 

  

397 397 

 

 

 

1  

GDP

 

2  

 

3   



14                        
                                                                                
 

 50 

 

 

5  



14                        
                                                                                
 

 51 



14                        
                                                                                
 

 52 

 



14                        
                                                                                
 

 53 

134  

 

4 30%,

 

7  

 1 A-1 A-1   

2

  

i AAA AAA  



14                        
                                                                                
 

 54 

 ii

A- BBB+  

3  

4  

 

1

 

 

1  

2  

3  

4  

5

 

6

 

7  

8

9

 



14                        
                                                                                
 

 55 

- +
- +



14                        
                                                                                
 

 56 

1  

2   

  

40%  

3  



14                        
                                                                                
 

 57 

1

134  

2  

4   



14                        
                                                                                
 

 58 

5  

6 “ ” “ ”    

7   

8  
1 1.00  

 
2 397 397

20
3

 



14                        
                                                                                
 

 59 

4  

5  

 

1. 2012 10 26 2015 3 31

 

14 A 

 

 

1  

 

 

2  

 

 

3  

 

4  

(1) (3) (2) (4) 

0.7053% 0.0010% 0.2478% 0.0000% 0.4575% 0.0010% 

4.3955% 0.0030% 1.3500% 0.0000% 3.0455% 0.0030% 

5.1272% 0.0034% 1.3500% 0.0000% 3.7772% 0.0034% 

1.2501% 0.0079% 0.3329% 0.0000% 0.9172% 0.0079% 

11.9038% 0.0040% 3.2800% 0.0000% 8.6238% 0.0040% 

 

14 B 



14                        
                                                                                
 

 60 

 

 

1  

 

 

2  

 

 

3  

 

4  

(1) (3) (2) (4) 

0.7583% 0.0009% 0.2478% 0.0000% 0.5105% 0.0009% 

4.6996% 0.0030% 1.3500% 0.0000% 3.3496% 0.0030% 

5.4318% 0.0034% 1.3500% 0.0000% 4.0818% 0.0034% 

1.3227% 0.0079% 0.3329% 0.0000% 0.9898% 0.0079% 

12.6949% 0.0040% 3.2800% 0.0000% 9.4149% 0.0040% 

 

2.

 

2012 10 26 2015 3 31  

 

 



14                        
                                                                                
 

 61 



14                        
                                                                                
 

 62 

 

 

( )  



14                        
                                                                                
 

 63 

 

( )  

 

( )  

 

( )  

 

 

 

 

 

 

 

 



14                        
                                                                                
 

 64 

 

3

 

4

 

 

 

     

 



14                        
                                                                                
 

 65 

2

 

 

 

1  

( )

 

 

2  

(1)

 

(2)

 

(3)



14                        
                                                                                
 

 66 

( )

 

(4)  

(5)

 

(6)

 

(7)  

3  

 

(1)

 

(2)  

(3)  

(4)

 

4.  

(1)

 

(2) 0.25%

0.5%



14                        
                                                                                
 

 67 

 

(3) 

 

 (4)

 

(5)   

 

1  

2  

3

  

4  

( )  

T T /T  

1.00  

 

 

 

3

 



14                        
                                                                                
 

 68 

 

1  

2  

3  

4  

5  

6  

7  

8  

9  

10  

 

1   

0.27%  

H E×0.27%÷  

H  

E  

3

,  

2  

0.08%

 

H E×0.08%÷  

H  

E  

3 ,



14                        
                                                                                
 

 69 

 

3

4 9

 

 

 

1

 

2  

3  

4  

 

2

 

 



14                        
                                                                                
 

 70 

1  

 

2  

3  

, 3

 

 

 

 

 

 



14                        
                                                                                
 

 71 

 

 

 

1  

2 1 1 12 31

2  

3  

4  

5  

6

 



14                        
                                                                                
 

 72 

7

 

 

1

 

2  

3

2  

 

 

 

 

“ ”

 

 

1  

2  

3  

4  

5  



14                        
                                                                                
 

 73 

6  

 

 

 

 

1  

1

 

2

6 45

15

 

3

 

3

 

2  

 

3  

 

4



14                        
                                                                                
 

 74 

100%1-)
10000

R(1
365/7

i
7

1i
II

365/nn
i

i 1

R(1 ) -1 100%
10000II

 

5  

90

 

60

 

15

 

2



14                        
                                                                                
 

 75 

 

2

 

6  

 

7  

2

 

 

1  

2  

3  

4  

5  

6  

7  

8

 

9  

10

 

11  

12  

13



14                        
                                                                                
 

 76 

 

14  

15  

16

 

(18)  

(19)  

(20)  

(21)  

(22)  

(23)  

(24)  

(25)  

(26)  

(27)  

8  

 

9  

 

10  

 

 



14                        
                                                                                
 

 77 

 

 

 

 

10  

 

 

 

 

 

 

1  

2  

3  



14                        
                                                                                
 

 78 

 

1  

 

2  

 

3  

 

4  

 

5  

 

6  

IT  

7  

 

8  

1



14                        
                                                                                
 

 79 

 

2

 

 

1

 

 2

 

 

 

1 2

 

2  

3 6

 

4  

5  

 

1 30



14                        
                                                                                
 

 80 

 

2

 

3

 

4  

1  

2  

3  

4  

5

 

6  

7  

 

 

 

 

 

5  

 

15  

 

 



14                        
                                                                                
 

 81 

 

 

15  

15

 

 

1  

1 www.icbccs.com.cn 

 

2 4008119999

3  

2

 

1

15  

2

15  



14                        
                                                                                
 

 82 

3

15  

3

 

 

 

 

 

 

1 4008119999  

1 24

 

2 24

 

2  

24

 

3  

customerservice@icbccs.com.cn

6  

 

7*24



14                        
                                                                                
 

 83 

 

https://etrade.icbccs.com.cn/etrading/  

4008119999-3  

1

APP

App Store 91

2 WAP WAP

http://wap.icbccs.com.cn/wap/   

 

 

 

1. 

2014-11-01  

2. 

2014-11-08  

3. 14

2014-12-04  

4. 2014-12-19  



14                        
                                                                                
 

 84 

5. 14 2015

2014-12-29  

6. 

2015-01-05  

7. 14 2015-01-14  

8. 

2015-01-19  

9. 14 2015

2015-02-12  

10. 

2015-03-06  

11. 

2015-03-14  

12. 

2015-03-27  

13. 

2015-04-20  



14                        
                                                                                
 

 85 



14                        
                                                                                
 

 86 

 

 

1  

2  

3  

4  

5

 

6  

7  

8

 

9  

 

 

1  

2  

3  

4  

5  

6

 

7  



14                        
                                                                                
 

 87 

 

1  

2  

3  

4  

5

 

6

 

7  

8  

9

 

10

 

11  

12  

13  

14  

 

1

 

2  

3  



14                        
                                                                                
 

 88 

4

 

5

 

6

 

7  

8.

9

 

10  

11  

12  

13  

14

 

15  

16

 

17  

18

 

19  

20

 

21

 



14                        
                                                                                
 

 89 

22  

23

 

24  

25  

26

 

27

 

1  

2  

3  

4  

5

 

6  

7  

8  

 

1  

2

 

3  

4

 

5  



14                        
                                                                                
 

 90 

6  

7

 

8

 

9 15  

10  

11  

12

 

13  

14  

15  

16

 

17

 

18  

19  

20

 

21  

22  

23  

24  



14                        
                                                                                
 

 91 

1

10% ( 10% ) (

)  

1  

2  

3  

4  

5  

6  

7  

8  

9  

10  

12

 

2  

1  

2  

3

 

4  

5

 

6  

7

 



14                        
                                                                                
 

 92 

3 2

 

1

 

2  

3

10

60

 

4 10% 10%

10

60

10% 10%

10

60  

5 10% 10%

10%

10% 30

 

6  

1 30

 



14                        
                                                                                
 

 93 

1  

2  

3  

4

 

5  

6  

7  

2

 

3

 

 

1

 

1

 

2

50% 50%  



14                        
                                                                                
 

 94 

2

 

 

1  2

 

2) / (

)  

3)

 

4)

50% 50%  

5)

 

6  

3

 

1  

(1)  

(2) 10%

 

(3)  



14                        
                                                                                
 

 95 

 

 

(4) 10

6  

(5)

30

30  

2  

(1)  

 

50% 50%

 

( )

( )

 

(2)  

30

2

 

3



14                        
                                                                                
 

 96 

50%

50% 2

 

 

3  

4

 

5

 

6

 

1  

1

 

2



14                        
                                                                                
 

 97 

 

3

 

4 ,

 

2  

3

,  

5

 

 

2

 

 

1



14                        
                                                                                
 

 98 

 

 2

 

 

1 2

 

2  

3 6

 

4  

5  

1 30

 

2

 

3

 

4  

1  

2  

3  

4  

5

 



14                        
                                                                                
 

 99 

6  

7  

( )  

 

( )  

 

( )  

5  

( )  

15  

 

 

 

 



14                        
                                                                                
 

 100 

 

( )

 

 

( )

 

( )

 

( )

 

 



14                        
                                                                                
 

 101 

 

 

 

17  

 

100033 

 

2005 6 21  

2005 93  

 

 

 

 

 

( ) 

7088  

7088  

518040 

1987 4 8  

[2002]83  

 



14                        
                                                                                
 

 102 

 

 

 

 

 

397 397 

 

 

2

 

 



14                        
                                                                                
 

 103 

134  

 

4 30%

  

7  

 1 A-1 A-1   

2

  

i AAA AAA  

 ii

A- BBB+  



14                        
                                                                                
 

 104 

3  

4  

 

1

 

 

 

 

 

 

1

 

2



14                        
                                                                                
 

 105 

 

3

 

4

 

10 

10 

10 

 

 

 



14                        
                                                                                
 

 106 

 

1   

1  

  

2

10%   

2  

, 

 

3

10  

 

 

 



14                        
                                                                                
 

 107 

 

 

 

 

 

 

 

 

1  



14                        
                                                                                
 

 108 

2  

3  

4  

5

 

6

 

7

 

8

 

9  

 

1

 

2

2 2

 

3

 

 

1

 



14                        
                                                                                
 

 109 

2

 

3  

 

1

 

2

 

3

 

4

 

5

 

 

 

 

1

 

2  

 

/

 



14                        
                                                                                
 

 110 

 

15  

 

 

1

 

 

 

2  

 

3

 

 



14                        
                                                                                
 

 111 

1  

2  

 

3

 

4

 

 

 

3  

3

 



14                        
                                                                                
 

 112 

 

2

 

 

 

 

 

3



14                        
                                                                                
 

 113 

 

4

 

5

 

 

1  

2  

3

  

4  

 

 

 

 

 

1  

 

2  

 

3  

5

15 60

90



14                        
                                                                                
 

 114 

 

 

15

 

 

 

 

 

1  

2  

3  

4  

 

1  

30

 

2

 

(3)



14                        
                                                                                
 

 115 

 

2  

 

1  

2  

3  

4  

5

 

6  

7  

3  

 

4  

 

5  

    

5  

6.  

15  

 

 



14                        
                                                                                
 

 116 

 

 

 

 


