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SUMMARY
Geopolitical risk spurred gold

Frequent occurrences of geopolitical risk depressed USD and US stocks while spurred precious metals: the
meeting of G20 finance ministers and central bank governors deleted the traditionally stressed “Against trade
protectionism”; North Korea once again tested missiles to shock the world; terrorist attack in London also helped to
boom precious metals. This week shall see a row of Fed officials come out for an address. Price range forecast for
this week: gold [1220,1280] $/oz, silver [17.2,18.0] $/o0z, platinum [950,1000] $/oz.

Paper commodities for this week: RMB paper oil Brent 1706 opened at ¥ 351.35 /barrel, Saudi Arab
suggested extension of production cut, giving supporting power for oil prices; RMB paper copper 1705 opened at
¥ 18.04 /pound, US stock plunge with tight domestic financing pushed copper price down; RMB paper soybean
1705 opened at ¥ 67.15 /bushel, promising South African soybean harvest and increasing anticipation of US
soybean acreage were bearish to push CBOT soybean down further.
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1. ®&R

bR EBREMITT 1229.36 2ot/ A], WOT 1243.57 S&t/f Al ik 1.16%:; EBREENIT
T 17.40 S&ou/HEw], T 17.76 £ou/gsE], BTk 2.06%; [EEREAMITT 964.42 £t/ ], W
T 964.67 Fou/aEE], Tk 0.03%; BRI 777.7 Sou/gx A, Y 809.5 Skon/aEEl, b
ik 4.23%.

ISR ST AUT+D)UT 277.99 o/, LEik 0.86%;: AG(T+D)YT 4095 st/ T 7.,
95K 0.52%; _iEFHATRAS B s & TR VE IR A 40 1706 YR T 278.95 Jo/5, ik 0.69%; HEH
TIH R G 2 1706 i T 4150 7o/ T8, EJk 0.19%*.

| J& SPDR #4: ETF ¥/ 1.48 i % 832.62 ili; iShares [14R ETF #1840 123.12 75
T2 H 2 3.325 055 7 . CFTC A HI 3 H 21 H AL 32 5 Fres & T Ak kg 2 Sk 18 hn 10,214
F 2 116,252 F, HARMATTAER id £ k> 3,766 F % 79,112 F.

2. BBUR. EXERBAAN

B WTI E AT VE R &40 1705 1T 49.25 570/, T 48.14 E0/ki, Rk 2.27%;
Brent R H B IE R & 2 1705 FT- 51.8 Lo/, YT 50.97 SEJu/ff, T ik 1.35%.

e = A BT T 5918.5 JEou/m, Wit 5815 JEu/ME, Tk 2.10%; AT S
B BA DV BR & 24 1705 F+F 47960 /i, T 47100 Jo/mii, Tk 1.34%.

A CBOT KEMFIEIL &4 1705 1T 1003.75 S um A, T 975.5 FE o/ H,
TR 2.47%; KIER ST 1 53 K GG R G4 1705 HT 3820 su/ifi, YT 3844 Ju/
M, 5% 0.58%.

Y 22 5 BRI R A, R R R TN N A — 2 5

EFHPTELR GBI T
-3-



N\ M ERISERT

China Construction Bank
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1. EMEHF

> G20 MKMRITITKREWAE: RSN 155 5 /37 T ST RE, A5
557 H okt 20 WA R GHRR vk, 5 AE B 5 5 1 B E RIEARE, mH
ROV A TE s IR PR R R RSB e, DR T DME 3 #

> REERNERERE: KE LSRRI Paul Ryan #inl 1B IRILE,
O € AR B 5057, B R i BUS E 6 2 I SCHF 55 FR AR, I WA EITiIREE
DRI, Ay P R T 56 U7 T A 75 = BB AE R ORISR B A AR o At v E R IIAE SRR I3 T A7 TR D o

> WZBURRY: IO RN, B WEURIE. S8R E AT T
IER RN, GRS, KRR RF . RER R ER MR L H A, 3
B5 NSES, 220 N34, XRABHE 2005 £ 7 H LISKAE 5™ H B 44

> BREEFRAMRRER R 0 5TR RS 5 A7 18 RS A W R AR
Barnier & X WI#f 1 9& [ SRR A e R F A S F 0. ik, ZEAE 2019 4 3 H LAHTIA L
BRI, ORBEE AL IR P, FETT AR T RAOR I 5 O R AR, S [ 75 22 5 KR AE = K5
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TS 2 PRAE S [ A2 AT D9 R R B3 N A A 152 555 ORAIE LA R B8 [ 2 AR 3 2 IR I T 5
TH R 2 IR I A e 1 -

K3 130 b A Br e n

H# BRE | X o EE | BHME HME
2017/3/21 | 17:30 | #EEH 2 A CPI (A 2.3% 2.1% 1.8%
2017/3/22 | 22:00 | HEH 2 AR EREEL CHD 5.48 5.56 5.698

20:30 | %[ ERGHEERY YN S, 25.8 24.0 24.1
2017/3/23

22:00 | *H 2 Hp=EwE U 59.2 56.4 55.5

15:45 | ykE VUZEE GDP 415 (FRLL) 0.4% 0.4% 0.4%

16:00 | EHE 3 H itk PMI HIME 53.4 52.4 52.2
2017/3/24 | 16:30 | fH[E 3 Afiligk PMI HI1H 58.3 56.5 56.8

17:00 | BJclIX 3 H itk PMI HIME 56.2 55.3 55.4

22:00 | *H 2 J T BE GRED 1.7% 1.3% 2%

PERbRkIE: Bloomberg
2. TNkEhES

HER:

> B SR R, 2017 AR 2 A% LRI 4 N &R A 89.5 I, 1 A 119.1 I,
ERIEEE 25%, [FIS /2 2014 4F 8 A LRI ERARAK . BRI EoR, St 2 A EE#SH
7.4 W85 4, &1 Hisb 13,5 W; [afEEH O 3.6 Midk4:, 1 Higd 5.8 mZEEHMD
34 M4, &1 AW 10.3 ;A FEGPE H 0 1.9 W4y, B 1 HR 1.8 M, Ak, Hit: 2
Hiad ERRERTED B B & D2 A BB . Hod, 2 AR ERRH 0 22 i 4, &1
HHGm 4.2 wi; R EIEEH O 38.0 Mita 4, # 1 AMK 105w, S O5H, Fmt 2 HpyEat
G BN FF 185.5 L, 1 H N 233.9 Wi, JHrf, MeE e 4k HR> 4 30.3 i, 1 H4 84.1
I .

> WINIAEE ) A4F 2 AR MA SR ERIE T k. SR, &% 2 AR
M4 24458 2.53 Ji5w], ¥ 1 F TP 65.3%, [EINEZER YT % 31.9%. Ak, 24D
KA SR BN 9.80 T #H], B FEERWIN 84822 HFI K 15.5%. FARTTH, %) 2 HHIA
AR N 50.2 Ji#E], B 1 A N 59.2%, [FIAF4E &4 FIA R % 52.1%. [, S4FELSRIE
WAHEAE 1733 Jidknl, BEFEMAH K 252.2 5 #w] T B 31.3%.
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> FEEMRA R R SR SR, R 3 H 24 H4H, SEEAMEREHE0E N 21
JE 2 652 . G 1 H LIORECK IR, CEskt+ F=As g,

> REREIEEE (EIA) Bdafos, BE 3 17 H4, LE M EAE N 495.4 75
fi, s PG 9N 280.1 . [RIIN 5& ] mh o AN 2R g 52 b X S0 FE AR S T 28 g SE e Jk
] Re AR BT 2.3 AN 0 A 87.4% . S< [ PN R BN 2 T3t A 912.9 T3t/ H .

> FILEEZF AWM AR RN, FILEEB&EELER] 70 JIH, WA H WK i
2 57 R 2R T IS R E .

> HEAGAERAFEAR, BAeTiT 10 1235 0 S b R FE AR5 7= 75% R B0y S ot 7k
FLANETF 7] 1009%MEAL, FEAEPNISRIS B A KA I H o LRI B FE#mRE 7 500 J3 i/
SRR AR EOA) T, A T R AERE IR FLYN ) 820 £ RNyl . 220 SRATEH ) AV EE ALk ¥
i, ULRA T rE B FE v .

YN

> E RN (ICSG) RAT AR E R, 2016 4 12 A &FRA gt it 1.7 Jing,
AENMEN RS 5.5 Jiil, KT 2015 FEAEFER AN EESE 16.4 Jii. ICSG HiiE Box, 44
12 AW =& 177.1 Jingi, 4ERE L7685 3 203.5 Jmf, B ILF=ReR RN 87.0%. 4
12 B ABRRE R = o 202.9 JiMl, K& FEAE N 139.5 Jii,

> R TR A AR ET Escondida ) T H AR, B LA Ik F B AL RA & [F,
FHLHR AR

R

> BZE 201743 H9H, 2016/17 4EfF (4T 9 A 1 H) EEXHE KX KE
AR E SN 3209.5 g, m T BAE[RIMAR 2653.1 Ji, 2016/17 AEEEE XK DA E M E
(CABEMA R AEE) N 3475.8 i, REEFIIN 2695.3 4L E 29.0%.

> ETEEFLI AgroConsult A& FR, 2016/17 4EF B K& =& TiiHiA 3 a8 51 1.11
fem, ST iZa®E 2 A4l 1.078 120,
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i [h] Hh X HAE, FF [EZRit
EH— 2017/3/27 16:00 T 3 H IFO mk 5<% 110.8
by 2017/3/28 22:00 FEH 3 H w2 9 5 D e A 113.4
A= 2017/3/29 22:00 £ [H 2 AR L SRS (R 2.5%
20:00 T 3 H CPI KL 0.4%
20:30 E[H VUZ R szfr GDP 4&1H GREHD 2%
E Y 2017/3/30
20:30 E[H VUZERE PCE &8 R 3%
20:30 FEH HHIE RS AN D 25.8
7:30 H A 2 4 CPI (R 0.3%
9:00 Hh [ 3 Hifilligk PMI 51.7
16:00 A [ 3 HRWAEAS) (T -1
16:30 T [E VUZ=fE GDP £4H (3RL) 0.7%
BT 2017/3/31
17:00 KK TTIX 3 H CPIHME (R 1.8%
20:30 F|H 2 A NN (AR 0.4%
20:30 ESIEs| 2 AN NI 3CH PCE AL 0.2%
22:00 FEH 3 AWK 2 T (5 DR E 2 97.8
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