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E 1971 AR50 A% (Bretton Woods System ) F{fi#% » £ERE 7P Tt
FERpEEriR (8 1) » ESNEFRF SR e (B 2)  HhEHA
FeiEdOFHS (Advanced Economies ) R TR s S alA P H B -
DR T R 3 AR ( Emerging Market and Developing Economies, DL

it EMDESs ) Jf THRER AR E R SR NEF A A & -

B 1 EAFEESRFFAR » 1950-2021 2 SNEFEZ E& S » 1950-2021

Gold Held by the Official Sector, 1950-2021 Share of Gold in Official Reserve Assets, 1950-2021
{Million fine troy cunces) (Percent; based on market valuation of gold)
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ERIAE @ IMF, International Financial Statistics
#¥: Advanced economies include the European Monetary Cooperation Fund (EMCF)
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Geopolitical Risk and Economic Policy Uncertainty, 1999-2022
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B ZRJE ¢ Caldara and Matteo Iacoviello (2022); Davis (2016).
Z¥:Geopolitical risk index is based on the Geopolitical Acts (GPRA) index
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1. TR SE (World Gold Council ) B4 FsRistapa! » - (2022)
R T S a B 1,136 2N - A R FERESACE » R
9 (Official Sector ) JHAEER 13 M FF G IE B T EHEE ([B4) -

B4 2022 FRIRITZREFHFRATELNS
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! World Gold Council (Jan. 2023), Gold Demand Trends Full Year 2022.
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2. A (2023) FEIRETHEESFRRERRY - Q2 M2 + HHATHE
A SRR T Z m IR R H Q1 2 284 /Nl &£ 102.9 /A
MEAFERE Q3 Z &K TEa #E R EAETI=EE 800 A > Bl 4F
[FEISARHECRE & 14% (18 5) > B MRS =2 E R ECH: -
AT E ST & > 0] R (BRI SE (E6) -

S AFEE Q3 ZERRTHEFWMFEA P FHIMHLER 14%

800 /NN »
FIIE+14%
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Q1 nQz2 ma3 Qa

BERIAE @ Metals Focus, Refinitiv GFMS, World Gold Council ; ZfIHEH : 2023/9/30
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Official Transactions:
Central Bank Net Buying (Selling) vs. Real Price
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BRIACE @ CPM Group Gold Yearbook 2023, Bloomberg, CME Economic Research
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1. BHRE (Inertia)

el R ERHEENESURIFET A BT (ECB) &2 & BBUN %
AT RA R LGB U E TS e R B IRk
HUAL > AR R AR B (R 1SS M E 7 R s e EE AR AR

2. SAFLFEZ AHEIHI (R EA)
(1) SEEA I

FFS SRR B EREEE A R EE ISR 2 SR - AN E
SAEAZERERE - R AR EE (AfES) BB A
RRAEE NFFAEEEEESAIRENA » SERBAMEEERGER
U () B IE A A= SN ERAEIR (Bis) - 1 &
FHEMNRESREERRFRE - HFTSEREE =T
B - e T e R - fF 2001 SE 7 HT > BE
R ERR SR N EE E U SR 2 S A BB 2 Bl (i BHE > 2481
2001 1% EalBR ARSI - FEEUAN 2001 1% - SERUEEFFTEA
AIFTAR REVEAS SR s A G AR R = 5 ) BT (8 7)

i EUerEsSEs RS lienESinlcyE 72 S PdllgnEs
% Erb, C.B. and C.R. Harvey (May 2013), “The Golden Dilemma,” Financial Analysts Journal.
4 Barsky, Robert, Craig Epstein, Adrian Lafont-Mueller and Younggeun Yoo (Nov. 2021), “What
Drives Gold Prices?” Chicago Fed Letter No. 464, The Federal Reserve Bank of Chicago.
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percent real U.S. dollars per ounce, log scale
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—— Real ten-year U.S. Treasury yield (left-hand scale)
—— Real price of gold (right-hand scale)

ERIRJE ¢ Federal Reserve Bank of Chicago

5 LI R R R R4 B ISR s S 2 B 5 0 3
B e (H BRI H G R Z MR RS AR - ]k R i+
HUERARREAFFAEEIRE A eI
TR Z A FBHABA RS - PR R B s Ry EHIR
SN TR AR BT TR B A A AR

(2) ERRS=TESS (18 8)

—  HREEsEERARUSTGHE - E300HE (2E) K =i
JEE PR BT CRRR ) - e (BRI =S & RS 1T -

—  EpHSEITE ARG R TR i — e R
FICH MG R R lE R LR R 2 ir - NiEik

Hie Y BR -

—  EIUENERF > ST AR E i A ST LR S s

5 O'Connor, F.A. , B.M. Lucey, J.A. Batten and Dirk Baur (Jul. 2015), “The Financial Economics of
Gold — A Survey,” International Review of Financial Analysis.
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Correlation of Gold Prices and U.S. Dollar Index (DXY), 1992-2022

(1-year rolling correlation based on weekly returns)
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fRIEE
ZIE R R RS > st T et £ (S RS

=i}

Shige > DI E(E FELIACHE (Credit Default Swap, CDS) ]

TSRS T - SR PA T SRR I R — B (E R ELI

#% (CDS) Hz - |ERITFAEeA IR SR -

BTG HE— 2 PRET T B R A S BR B R T 45 1= D B S DA R Ry

ERFEB G - B ai SR aRHI S R R R iy 28 - &

o RIS WAL Mo (basis) iB S S AR B 2 22 » BUASCERE R -

7 Sanket Mohapatra, Sawan Rathi and Arvind Sahay (Mar. 2021), “Central Bank Gold Reserves and

Sovereign Credit Risk,” Finance Research Letters.
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IMF 5t 9E 58 B - 4 (07 92 o 5 A S 30 4 BR A B SR R e o 4
B ETE 1% > ISR T =R A 2 EHEE L (NRTE
B 5 i B AR B O — PRIk [ 2 eV ) EE RS AR S (EH -
ZERITRIFH G A= (B 9 &) WREEFAERLY 8 [
H > BERTESiCEEERTT 265 (B9 H) -

B 9 E GEPU R EF 1% BEIHTZ
HERFAE(Volume » ZZB) K = SHEE (Share > )2 RIREE)

Cumulative Response of Gold Volume to a One Point Cumulative Response of the Gold Share to a One Point
Increase in Global Economic Policy Uncertainty Increase in Global Economic Policy Uncertainty

T T T
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Months Months

Notes: 90 percent confidence bands Notes: 90 percent confidence bands

ZRACH | IMF

8 Arslanalp, Serkan, Barry Eichengreen and Chima Simpson-Bell (Jan. 2023), “Gold as International

Reserves: A Barbarous Relic No More?” IMF Working Paper.
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#44% Baur 1 Smales (2018 ~ 2020) #15%° » BIEAEEHI4RITTIH R HEEE
AENR T > ESGEUEE R 2 IEARE - IMF JREH - 5 1999 42U
A R SNEFRE A ER Ee SR Y 10 fER=ET (£ 1
$JRE EMDEs) > PR &Y EFESATRI R Z HIw - HEIh - 56
VOREIFRAER S TR (S5 ~ 95 ~ BoT@fHA) Hep—E &

HlEk > eI S REE R LT 2% > BRI TR -

*®1 BE—EED INEFRESICEEERSRZHY 10 =G

EHEHE | BSEHRE TEREEAE
Ei i ; ) P
B || e () | B (%) (EER R
B (2018) FIEEE (2019) #HiFE
H 2020 21% 29% —
+E & & HAENS (2020)
E#ZEST | 2010 17% 57% R ATHIE (2010)
[ 2001 10% 328% 2001 FEHEA K EERT— R T RIFE
+HE 2017 9% 50% g4pfE (2016) ; FELT (2017)
BFEERER | 2009 8% 299% 2EERIGH#Z E IMF A =S
Mercosur (B HIL[ETS) Al
==t 0 0,
B | 2012 8% H41% | oo bt (Unasur) 1% (2012)
apail| 2021 8% 200% B Ets (2020)
HERZEHT | 2006 8% 25% B RIS I (2006 )
" . . <Rl (1997-1998)
MR | 2000 7% 437% 2000 4 AR B (1B
HRZERT | 2008 7% 33% B RIS I (2006 )

9 Baur, Dirk and Smales Lee (Jan. 2018), “Gold and Geopolitical Risk,” University of Western

Australia and Curtin University Business School.

Baur, Dirk and Smales Lee (Aug. 2020), “Hedging Geopolitical Risk with Previous Metals,” Journal

of Banking and Finance.
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Motives for holding foreign exchange by country-income group
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1] | |

Provide self-insurance Conduct foreign Service external debt Support maonetary Ensure savings for Other
against potential exchange policy or obligations policy operations intergenerational equity

external shocks

B High-income (reserve) B High-income (non-reserve) Upper middle-income Lower middle-income W Low-income

ERAE ¢ Inaugural RAMP Survey on the Reserve Management Practices of Central Banks 2019
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B 11 FHeHEFERTEE AT 30 FAHRBRHBEE

1.0
0.8}
0.6
041 0.26 0.27
0.2 - 0.07 0.12 0.14
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-0.2 | -0.06
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0.6}

-0.8 |

-1.0

MSCI S&P Russell MSCI MscCI MSCI MSCI MScCI
Japan 500 2000 World ACWI EAFE Pac ex Jpn EM

BRIACE @ Bloomberg, State Street Global Advisors ; &iFHEE 2023/9/30

Global: MSCI All Country World (ACWI) Index, Developed World: MSCI World Index,
Japan: MSCI Japan Index, Pacific ex Japan: MSCI Pacific ex Japan Index, Emerging
Markets: MSCI Emerging Markets (EM) Index, EAFE: MSCI EAFE Index, US Large Cap:
S&P 500 Index, US Small Cap: Russell 2000 Index.

12 REHEEEEERSIEE AT 30 FAHR GEEE
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0.4} 0.32
0.2+ 0.10 0.14  0.16  0.15 .
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T-Bills JGBs German us us UK Global us US Inv
Bunds  Municipals High Yield Gilts Bonds Treasuries Grade

BRIAE @ Bloomberg, State Street Global Advisors ; &ilEE 2023/9/30

T-Bills: ICE BofAML US 3-Month Treasury Bill Index, US Treasuries: ICE BofAML US
Treasury Index, US Municipals: ICE BofAML US Municipal Securities Index, US High
Yield: ICE BofAML US High Yield Index, Global Bonds: Bloomberg Global Aggregate
Total Return Index Value Hedged USD, German Bunds: ICE BofAML German Government
Index, UK Gilts: ICE BofAML UK Gilt Index, JGBs: ICE BofAML Japan Government
Index, US Investment (Inv) Grade: ICE BofAML US Corp BBB-A Index.
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Correlation between gold and major assets*

Correlation

Energy commaodities
Global IG bonds
US Treasuries

Global ex-US equities

S&P 500

05 04 03 02
M Expansion M Contraction

Average monthly returns of gold and major assets®
BERIRJE @ Bloomberg, State Street Global Advisors ; &R R 2023/9/30
T-Bills: ICE BofAML US 3-Month Treasury Bill Index, US Treasuries: ICE BofAML US
Treasury Index, US Municipals: ICE BofAML US Municipal Securities Index, US High
Yield: ICE BofAML US High Yield Index, Global Bonds: Bloomberg Global Aggregate
Total Return Index Value Hedged USD, German Bunds: ICE BofAML German Government
Index, UK Gilts: ICE BofAML UK Gilt Index, JGBs: ICE BofAML Japan Government
Index, US Investment (Inv) Grade: ICE BofAML US Corp BBB-A Index.

B 14 =SERRR R HaRI % ol deRr IERER

Average monthly returns (%)
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BRIAE @ Bloomberg, ICE Benchmark Administration, NBER, World Gold Council

FRHHAA £ 1990 4 1 H % 2021 7 A

06

=F  FR#E S&P 500, MSCI ACWI ex US, Bloomberg Barclays US Treasury Total Return Index,
Bloomberg Barclays Global Aggregate Total Return Index, S&P GS Commodity Energy Index

J2 LBMA Gold Price .2 H #Bi=#a 15 © &R M AR S BRI 2 4R T 52 (NBER) EE 7

HTRETEEAC > BB MMM  BREE R (2 B (AR & A e
telE RZ T EREH SR LR - FIAAT B K Bt E R B (Gt A
(REITs) - ZAME T RAEEIFESHIEH] » a2 B B TS A (A
FICEHEHIE RN - 226 = 1£ 2008 SE2BR RGO AT -
RorrEn ke REITs Rz ARG - HEHELGHT T 60/40 RefEfe&die ) M
BEMERL(E - (B4 2008 SFEfkam g il - Al &8 T 60/40 I (AR &N

& W HBEMEATRNE B N R 2B E w B LUR e B R K -
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BESN - 2008 FE1RHZ S - HiIEEL T 60/40 Re{EICEMHE | ZAHRBIMETLAR
P ol Rl AT KA - i B S BRI MILAE » KL =
B T 60/40 R A S ) AVMERBATEISEREREHEAE - (8 15)

15 2008 SEEREHE - TE(IEE 60/40 RFHSRRFBEARRR M

Private Equity

REITs
Hl 2009-today

2008
Hl 1994-2007

Commuodities

Gold

.p""

0.0 0.1 0.2 0.3 0.4 0.5 0.6 0.7 0.8 0.9 1.0
Correlation to Global 60/40 Portfolio

BRIAE ¢ Bloomberg, State Street Global Advisors ; & HER @ 1993/12/31 & 2023/9/30
Gold: Gold spot price in US dollars. Commodities: S&P GSCI Total Return Index, REITs: FTSE NAREIT
All Equity REITS Total Return Index, Private Equity: LPX50 Listed Private Equity Index Total Return

3. RGN SRk

PrE]rE e s SRR E s - e i A R R MR By DAY - K
HIFTHL - S A EIZ(E MR - IILVHSGEEAIR - [EEFRIIRE
B HA R R B E - BRG] > B ESE B A=R TS
MHETTE(E - AR E AR (O ~ #hEErs ~ EH/
et R ) B A EE -

—  SSRAEREREHIRIAAE B ¢ B 1973 SFRIEAT 2020 FEIE
Bl\ICEEE b T PR HEp AR SR BN
R 500 58 (CFHE&E 37%) > FIRTER - HEERBIHY /S (E

FABIRISERIIAE R % - S04 Rk 28% (8 16) -

0 PERIR B Ry 1981 AR 1990 FEAVEER 1981 FFHAEE LR Paul Volker KJTHEEHT 1970
FEAEIRAVERZEE ST 5 1990 FEAVEERE RN » SR 2R LUR R R - SBIFATRS
HEMFETT -
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Source: LBMA, FRED

B 16 ESAEFRRRRMELE IR

Gold During Recessions
$2,500
$2,250
$2,000
$1,750
$1,500
$1,250
$1,000

$750
$500
$250

$0
®
(e}
2

v

o
<

S

Recession Gold Price

ERE « LBMA, FRED, CME Economic Research

+6.9%

/-/\\\I

4T 13 X S&P 500 fEEHIE(E MERiE B

5% > s PHamiR

5.83%

> 17 S&P 500 FEEYPHAREIR F-24.19% -

BESh - FE

B 13 A&

wfE 3 REI M

BURRCE =

eI EH AL > Al

PR -

DR NERIEE BT ENE (8 17) -

& 17

FE S&P 500 FEBERIEAEE 15%HAR] -

Cumulative Return (%)

HEHRBRZER S&P 500 158

60
40 31.8
20
D —I I —I —l —I —l T
-20 I I
I ] ] g 19.2  -19.2  -18.4 179 -18.4 5.6  -15
=40
47.3
-60
P P > = - o= - = P » = e = = = s
#3 9§ 4§ &§ 33 &§ £§8 #g s3 g 3 &3 %
t 2 a2 T2 72 a8 2 2 2 ] gL ne 9 b
G o 88 & a S 5 2r A G ba TS oA 6a [}
¢ 24 2 §4 @5 Ed4  Fd =& g8  §d 3 =9 gy
- = as - H=Y §--. = = 83
] 8n % & gk Ev 36 S sa HE I £Q RN E:\l‘
59 9 g'ﬁ a9 69 c 9 | <9 o e 9 39 L9 f
Ewo ) & gy -} S o ] & @ £n En ] o 8o
Le Q e e 8 g 2 =2 e 3 52 e 4 gd
o b o bl & Eo i Er Qo S o o FEa
83 ) ] 3 3 gd = aF a5 a3 5 ] )
g e e e e -] =) =) e d e ) gc
@
i F

Gold Price Return El S&P 600 Total Return

BRI
Gold: Gold spot price in US dollars.
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B © Bloomberg, State Street Global Advisors ; ZfHHER @ 1990/1/1 Z 2023/9/30

Equity volatility spike represented by one standard deviation rise in CBOE Volatility Index (VIX Index)
on weekly basis. Rate volatility spike represented by one standard deviation rise in ICE BofA MOVE
Index on weekly basis. Currency volatility spike represented by one standard deviation rise in JP Morgan
Global FX Volatility Index on weekly basis. Gold: Gold spot price in US Dollars, US Bonds: Bloomberg
US Aggregate Index, US Dollar: US dollar spot index, S&P 500: S&P 500 price index
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11 Riksbank Annual Report, 2009
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BRPE © World Gold Council, State Street Global Advisors ; ZofFHEHH : 2022/1/1 & 2022/12/31
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B © Bloomberg, State Street Global Advisors ; ZfeHE 2 2023/9/30

Gold: Gold spot price in US dollar, US Cash: ICE BofAML US 3-Month Treasury Bill Index, US Bonds:
Bloomberg US Aggregate Total Return Index, Global Equities: MSCI World Total Return Index,
Commodities: S&P GSCI Total Return Index
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Gold: Gold spot price in US dollar, Global Equities: MSCI World Total Return Index, US Equities:
S&P 500 Index Total Return, US Treasuries: Bloomberg US Treasury Index Total Return
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12 Pim van Vliet and Harald Lohre (Nov. 2023), “The Golden Rule of Investing,” Journal of
Alternative Investments.
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