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1. J.P. Morgan 2 [ B 55 EL4:4H%% ( International Monetary Fund » [ & IMF)
iR WEBUAR R REENEFEREE AR BN E (cross-border capital
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BESE > A AR B R S T ZE IR O (18] 1) - Z AR S EE BN 2010 44
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1: 20102021 4E B E S 2 1 2010-2022 FE 2 SRHIER AV BIR R

Number of disputes Number of trade interventions by sector (indices, 2016-19 = 100)

120 - M Share of sanctioned countries - 60
(percent; right scale) O
100- 4 MNumber of sanctioned countries. —50

T MW Afica M America
_ W Europe W Middle East

2010 12 14 16 18 20

BRIAE © J.P.Morgan Research BRIAE © J.P.Morgan Research
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Global flows of goods, services, and finance Trade restrictions imposed
(trillions of US dollars) (number)
m Goods ™ Services Finance m Goods ™ Investment Service
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30 1,500

20 1,000

10 500

] 0
1980 1990 2000 2010 2020 2009 2013 2017 2021

ERIAE ¢ J.P.Morgan Research
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ERIAJE - J.P.Morgan Research
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5. TR#BEALE German Marshall Funds 5K PEEHIZATE & LS - 64% 25 E 55 BI%
MR 2B H R a2 - (HTREIZ s B Al RE T8 » B Z S2 BT RTRE R
RS FRMREATSEEKAE § HEAh > TPl 2B R Ry im A (8 5) > 38%%2%

HFoN A (generally negative) > 19%AZ5# %~ RyIE ' & IH (very negative ) °

5: FREEKEBEEIZHE
m Generally positive m Very positive = Generally negative = Very negative » Don't know

159
Turkey 12 i3 33 11 12
Spain ERET T -
P 5
=
France 16
The Netnerians 1
united Kingdom 15

Canada 5 16 36 28 14

Average

Poland

Germany 4 16 40 23 17

Sweden N T

BERAE © GMFUS
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1. PEHEURSEHY AR P K B SGR b — 25| B R - (GG U A E S
R IR I S — KB » 2024 ST 2B SRHADACH (ToC E BLBUS - Z0fel Sk (=]
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BRLERETR - BT Re PRI R R T 26 AR | R A A E T RE ARSI
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3. RIBUIFTIRERERUR > REEGTFR S TN SR B B R B S IR E ([
6 ) RELT MTiE S B EFEEIZS I [FHER (G > QBT Rl R fr iy RS R A -
LIS 3% Fee i O 4870 SRS SR AR EN & ~ op R RZBIOMN S » o [ T RE B {1 [ [ e 15 2024
FERBIRATEEER © FTIH RN - HEIEREIN (swing states ) 2558 Ry [ Fy <[
RETTRE E A AIREIROE & - HAMEZ ARRSERE E (OB R -~ &OF - JUFR R E
FEERE) BFREEEES (B 7) -

6 : BRI R B R 2 REREE

|~ ) o 4 Japan
1.7 1 73
' T&r-;‘»./j' “Lsouth Korea
WA ‘_'I\' iy, 79
. Efé /
\:ﬁ% -."__)\
Indonesia - ah
56
1 France 52
2 Germany 57
3 Greece 56
4 Hungary 44 ¥
5 Raly 80
6 Netherlands 58
7 Poland 93
8 Spain 55
9 Sweden 55
10 UK 59

ElIACE - Pew Research Center.
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Immigration

Economy

Crime

US-China relations

Guns

Russia-Ukraine war
Regulation of tech companies
Infrastructure

Housing

Labor and unions

Education and Schools
Social Security and Medicare
Democracy

Health care

Abortion

Climate change

-20 10 20%

o
o
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i REER 10A5H 2108 E48 3 5,023 iR E
ERECE @ Bloomberg News/Morning Consult poll
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(—) BEETEER X2 WA TR B E S R e E)

1. 1970 % 1990 £ > s L% Ryl ithe TH - it R A EEERIDHE > &
Ry e - HeEE MR e ABEREE =R E - Sotrts
AR K2 BB TREES - RIS B B E -

2. #3720 i (2000 £ 2021 4 MBS PARERR > BUBK TR E 8T
S/ BHEESRE R EEE S ERESA 2 RN - RS ET IR W
HAFAERMEE o SCRFILIERR (2 iR (s e BLIRENME T R | B
B MU B R R E E > REIAMEE B RZ EFT IR
SAHE AR E A > (MRS RERIRG ] ¢ K2R -

(D) IFRBERE S ZHGEOE ST & < Bl F K&
EELDZE s ESESEE] 10 -5 TIPS (R25H B Wm R Z & R RIHEESS - K
ElEH G BUBR IR T = Z R K > Rl R BEE) = (s 2 F RS EHNE -

1 (EKE LFEFY) 1,800 S=yr/da ] EARE 3 HUE(EZEN; 2,000 S£T/455] - (RN
ARSI S T =iz 17 & ruaEbafE eEES > REFER R
IS TTEME A e ke HES, -

2. fR#Z J.PMorgan B¢ » i 2006 £ 2021 4 » SHEEE R al i LSS tatEZ
B (ERIT 90% 28k - E 326 10 £ TIPS (2B E Iz LT 1bp B - &(H
MR 3.3 TR E] A E BRSPS C & A R RER e
His (8 8) - e{EFZHMANZRESIF -
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3. W (ESBRENA R i R R EE W ER  FITNE T K - GRBUR =%
ZINRBIRE FEEEE TR SERBINIGEUE ST 5 2 BRI R
=EHE > REEERGERN S TEEEA T RS EES - (' 9) -
8 : SE[E 10 £EHA TIPS Ui AR B (FH i 9 REEREINRATIEBEER

X-ais: US 10-year real yields in percent; Y-axiz: gold price in USS/oz. Parcant change, yoy

50% S 10-yr real yids uso
mmm Safe haven” —— (old price change

82,500

[ 2':]':6-2'}21 ® Since 2{'22 30%

$2 000
10%
§1500
10%
§1,000
0%
$500
y=3R65+ 14772
= 0873 :
30 : . : : : . S - 8o wwer®2g oo Q
20%  10%  00%  10%  20%  30%  40% & & 8 § &% 888
ERAJE © J.PMorgan Research * Safe haven DUEIFE T3 8 (MOVE F580)f1t

GEUEE S (GPR MG BUEE a8 # & -
ERIAE ¢ J.P.Morgan Research

(2) RIS ESHER G UG Z SRl HEE R
1. RS &HE (World Gold Council - DU WGC) 45T - # LFRTEHSE
FEEEAN 1,136 MAACHRR - ARG RIS TE IR [ > ST aF
fEE AT 3 FRE 800 A - & EEFIIAE H 14% AT RIER TR SRR KA
FRE R CEHRESIER KA (B 10) -
10 : £BRIAT 2010 FLRZ HEREE

Tonnes

1,200
1,000

800

600

400

200

-200
2010 2011 2012 2013 2014 2015 2016 2017 2018 2018 2020 2021 2022 2023

oo az H QO3 Q4

ZRVICR © WGC

Q1-Q3
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FTFEBE AR ATEIART - B EF 11 ARUK > tPEARRITHE
12 HAMAES  BEAE 10 ARRHESECE 204 A SefrAELA
2,215 AMERIFE S S > s mi{E S NERFIER T 4.38% -

IMF ff5¢" » 1999 FFELASK » BE—AFfE 9B 5/ MEFEEL (IS IE A 251 10 L% -
FRER T EF AT 2 Y B2 R BRI TR SRR 2 R EIROR
NEAR - SR SRR - Mres# e 8RNI ERE = 2 A -
FRERSETHRRR - SR RSB IS - BUHE M AR AR 2 2 TR R
BRI RHIE > R RS T T NEFR T ERN B 2 &2 - WAL
IEARERITEL SR TEER SWIFT %4t - se B HIMEEERERET]

ERTBPR GBS EAET - RS B AR A R HE - R BRI
Rl DIRE R ZBISR AR R BRI - PR ST (b - A2k
R ST Rt e 225 AT bl ERICEINEFE - K EE=eEE
HEFHRITHERZFK -

! Serkan Arslanalp et al. (2023), “Gold as International Reserves: A Barbarous Relic No More? ,” IMF working papers

23/14, Jan.
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TETI5EE ~ MGBUERR S EGE TT R R HOIRT - & A BB TRE e » 48
BN EZERE (Tactical Asset Allocation, TAA ) 2 5 BREKfITIEEEAIN - B4
INAT R Ry S S R A B P i L 2 e & E - S RIAVRISMEEER E (Strategic
Asset Allocation, SAA ) 3THEE o

— SR EE A

(—) B
1. BEERSEERERE T ZSREER
% WGC it Sl REFFLY 3,140 AN (49 1,810 (B350 » SO HRRIM -
NECE AR B R (BREL HEE 37% ~ £igfaRGEE 7% ) ST m S0 LU A
TERFI > R E TR OK (d5EE 38% ) JRaHEBh e (E Lok - AR BHYRR KA
RS HEORIREE Me Mt gt (& 1) -

11 S EZ =S FRANR

Average annual net demand = 3,140 tonnes (approx.. US$ 181bn)

© = 1]
oug —
37 18%
Jewellery** Technology** Investment Central banks
Expansion Uncertainty Both
BRSO © WGC
? DISERSEOR RS EARE - S EMIBEURNRR - VI - IR - [EREES > MARERCEARERIE &

MERFE LR EERE TR > R T BRREERE | -

P DUEFEASCE BB B AT - FIRRIS LB A BB & EE ST RITEERERSE B E
L ERE » DIERSERT B B H A - SO Ry T e E R | -

Y DU 10 SR SRR R (R 2022 28D -
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g RN B AR - 413 -5 5 10 001 20 FZ AR
BRI SRS 5 BASEEANMEAREE » 3T 3 AR S AERER AR (B 12) -
[ 12 =B AR AR R R

5
III|III =l = III II = II |I

20yr 10yr Syr 3yr
@® UScash @ UStreasuries @ Global stocks @ USstocks @ EMstocks @ Commodities @ Gold

BEORHART © 2002/12/31~2022/12/31
BRIAE @ Bloomberg, COMEX, ICE Benchmark Administration, WGC

LIAT 20 BRI BN NS ERHERL =i 2B « SO E AN SR i
FEEMAE EESREFEERE (E13) -
13 : W HAEER R Z e MR

Global Agg bonds
MSCI World Equities
BBG Commodities
Gold

MSCI EM

US Equitiez

Private Equity

REITs

Crude Qil

0 5 10 15 20 25 0 5 40
Annualised volatility

@ Stocks @ Commodities @ Bonds @ Alternatives

BORHHARS © 2002/12/31~2022/12/31
BRI EE ¢ Bloomberg, COMEX, ICE Benchmark Administration, WGC
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2. B ERENEEMRNS Bk o REEERERE
BRI A IR R B R R R TR R E N s @ e -
WGC &gt 1971 FRUAEE G FHE R KR Z SiRIET - il R IR
2%-5%Z [EIHVEELY - s IR Bk 8% - M /KAERE NN - s a - bR
R (& 14) -
14 : SR EBR KB IR 2 ST

Average annual refurn %
i,

Low {<2%) Moderate (29-5%) High (=5%)

US CPl %YoY

@ Nominal return Real return™

PRI © 19712022 2 AT} 5 AN KR DS ) B B
BRRJE ¢ Bloomberg, COMEX, ICE Benchmark Administration, WGC

3. EEREEFBIIRE

Bk TEEWG R EE U L EEIR AR L - B 1971 FRESAAH]
FRRSNIAN Y B AR RG22 (Bretton Woods Agreements ) FRIELIZK > s BRI RER
Foik2s - (BEAIE > 8% 20 BT HEHHE THE N E a8 ME(E 15)
HAREE G TEREHHLIF ENECR 2 T meERNRES—8
% 20 FEFEMELY 1.7% -

DISEE R > ke atN d i S &R T B LR R R e RE 'S
([ 16) > IR - & NS HERE R - DT E R I S R

PREFEE T - G AEG B AP BRAEARIEST B Al T iR R ERET -
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Value in gold
140
120
100
80
60
20
1]
2002 2004 2006 2005 2010 2m2 2014 2016 2Mma 2020 2022
— US dollar - Euro — Yen = Pound sterling — Australian dollar
— Renminbi - Russian ruble — Swiss franc — Singapore dollar = Commodities
— Gold
ERFHART © 2000/1/1~2022/12/31
BRIE ¢ Bloomberg, COMEX, ICE Benchmark Administration, WGC
= . == (=1 AL Y,
[ 16 - SEHEEEREE - ESHRHEERHY
Index fevel US%oz
3.000 2,000
1,800
1,600
500 1,400
1,200
1,000
200
1,000
500
400
200

D
1972 1964 1896 2008 2020

— USCPl — Gold — USM2
ERHEAR ¢ 1971~2022 Z &R}
BERlAE @ Bloomberg, COMEX, ICE Benchmark Administration, WGC

(Z) AR U eiEdHE ~ U
1. BERMESMERHNE  ERIBREE SRS
FERERER - FREKXSHMN - 55— IHHERERER - 280 > MR ades
FRAYRLRE A R (R - EEESAE ARV B AR ZARRANE - BB ERRIES 2 e E
TEARRARE - Sy HUEBSSCRE & AT T 5 A > B ZAER e S AR - R
BT AR SCRATE e -
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2. BIEHSHIRL T - BEEEAEERMZ A - TARE T IREEE
S AEE T ETHR  BER BT & 58 - (EEFTE ST BB IR R EE
B A AR5 3 B B s R R B R & s N ELZBEAERY » il i 578
Tk > BEH S B LA R\ 1 B AR R - s (EAS A B - BliE e E Ay SR
MO > 40k 17 For > (URFRERe T Z R4 E 500 f58 - IR TEkigE 2
(A 2=y - e B SRR Z RAHRR Mo -

EEREREIELE — (AR BT - ReSERI AR & 2 (H E Rk > R
RICEHEZ AL (T EEE: ~ FEHEMZBOSER M) IABIS =&
EAS RS L0k > 1€ 2007 45 12 H #2009 4 2 H » DSEItat&E Bk 21% -

17 : BT RS - RBIAER AR

S&P up by mere than 2a _
;&P down by more than 2a _
-0.50 -0.40 -0.30 -0.20 010 0 010 020 0.20 0.40 0.50
Correfation

@ UStreasuries @ Gold

BORHART © DL 1994~2022 27 I E TR
ERIFRE ¢ Bloomberg, COMEX, ICE Benchmark Administration, WGC

(=) BAREROREEZ 155
BEESHVBARA > BHEHGRZR#E . EYEE - RS HSTSREREA -
HaektE HoREhiEs - 38 WGC {55 — & AIRATATRF A B s EHZY 4.8
=TT HAEEBEL G OTC 5 Z AR AR FE S » JEELY
1O JRFEIC -
TSR S B S ER TR E N Y 28 (E 2R 5 - BESRE 1-3 SR
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(RIS EEZFHIAC S B AT (18] 18) » S > 2022 FEa PR S EL A 1,320
EEIT BEas s s (G 39%) - OTC M5 5 ( 5tk 59% ) - AR &4 ETF
(d5EE2%)
g TTIGHAR R RS e s & AR EE AN Z /K BLE A 58
GBS EERE - BRI - et A gl » EREHE
FoRENMEE AN E E L N B e [EEE R - =meA m N NMEEEE -
18 : W HAMMGRMEEZ R B

German Bunds
U.5. Corporates
Dl

UK. Giltz
Euroiyen

US 1-3 yrisy
Euro/sterling
U.5. T-Bills
Gold™

S&P 500

] 40 fin 120 160 200 240
USSBriday

® stocks @ Bonds @ Currencies @ Gold
2017 12 H31 HE 2022 12 A 31 HZ EHHKRHE
RGFTAARER K& ETF X5 &
ERIAOE © Bloomberg ~ JLEEREHIFAZE  (DMO) ~ EEIELES ~ H AR5 5rG e ~ 4iiiEs -
WGC

il

1

SRR S OTC XS &t - Hi&

\

= RERMHETWAESICEZ T

b e LRI ~ BRI 0 TE LA S - A BRI T
PRI BRI R KB 8 WOC Bl —5 EREE S A S
HERCE K - 1EFFHEIR - HRREME 2SR - L aeRrs
52 L U AT 0 BN

T DU 10 P R AR OR AR (B 2022 FFJE)
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(—) B EH G A S E L IR
WGC @2t EREREN S HEEIEG S S0%EEEE ~ 40%E E W E

R V0% EE (BaFEitE - SRR SS R m) fE 19 -

B 19 : RS EREREHES

@ Global Stocks @ EM Siocks

@ Global Small Cap ® US Treasuries
@ US Investment Grade @ US HY

@ Clobal REITs @ Hedge Funds

@ Commodities

1. PWARESZEEHCEES » EmiRFEH ~ ISR - B ST EE
R R S AT AEA R EIIR T Z b5 - WGC L 3 4
54~ 10 52 20 SFREIRET 04T > thEGa SRCERE 0%8 5% 2425 > 45R
RUT R - PHEAEGRIE - GIA S% e EE R EH G o B R R KRR
PR - BRI N (R 1) -

%1 EREREEHS A FEREIR 2 assmiEe

|k 3F BESF \E 10 4 B/ 20 5
GEE (2020-2022) (2018-2022) (2013-2022) (2003-2022)

0%EE | S%HEE | 0%EE | S%EE | 0%HEE | S%EE | 0%EE | S%ES

AR 2.3% 2.5% 3.7% 3.9% 5.3% 5.1% 6.8% 6.9%
AR 13.2% 12.7% 11.3% 10.9% 9.0% 8.7% 9.7% 9.5%

SER Y T B 17.3% 20.0% 33.0% 36.4% 58.6% 58.9% 69.4% 73.0%

S PNZN U] -19.9% | -19.3% -19.9% | -19.3% -19.9% | -19.3% | -35.3% -33.0%

i RIS OIHE R EER A CIHE R EEER -
BRIAE @ Bloomberg, ICE Benchmark Administration, WGC
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BRIAE @ Bloomberg, ICE Benchmark Administration, WGC
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BERRJE @ Bloomberg, ICE Benchmark Administration, WGC
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12%

10%

Eqgty: 35% Eqty: 50%
Bonds: 60% Bonds: 40%

Alts: 5% Alts: 10%

Portfolic mix

BERRJE @ Bloomberg, ICE Benchmark Administration, WGC
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Zulaica (2020 ) *(EREFEETEE 2 A SHITTEE E R B A G F AT &2 %ot

6 Zulaica, Omar (2020), “What Share for Gold? on the Interaction of Gold and Foreign Exchange Reserve Returns,”
BIS Working Paper No. 906 , Nov.
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BERIFE © Zulaica (2020) fF5¢
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Gold share in the reserve portfolio (%)
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