WORLD
@ GOLD
COUNCIL

HEETEHS

HEETFRETE

china.gold.org

128 <2023F £XERETHFMET X,

(ISR ISESTNE=D/ TN

12 A =]

LIREYESETF ELEENARE, 128 RHEAS
1012% 70 (R/1,p2), @ KELETFEBS O 10ME
3,225, MEm T NHIFEREN (BIFEE E3K2%) ,
NAESETFATEELHE (AUM) MK 1%ZE
2,14012% 750

BX 1. 128 2EKERETFFEREH

usSbn US$/oz

mmm North America Europe I Asia I Other

“EE2023F12831H,
FR: B, BXREAE, ICEEEEER, HRESNHR

BEETFAEMIL | 2023F128

TS

B FRUN M X &S ETFR H e
TACEMEMXASRANG, 1282
KEFETFRRIKIAA A

EEENERAMEEKMELSIKILT N
EMKXMNESETERARHRT X
R, MEUMN S5 ERMRITH
&KL N < MMl & = R B EE M
kg

12A&KESETERE, 3620232
FHAEFETEORBARL15012%
T BB —FERERE REE
ERBRUNMX AL E X EE, T
M ZE2023FELIkME——PSEH
RNAYHE X

2023 HEBRETFR2FCH D
7%, BERFTMN LK T 15%, Ri-E
B 2HE (AUM) 2L T 6% R &

MR AN THREZER:
research@gold.org

01


https://china.gold.org/goldhub/data/gold-etfs-holdings-and-flows
https://china.gold.org/goldhub/data/gold-etfs-holdings-and-flows
https://china.gold.org/download/file/18313/%E9%BB%84%E9%87%91ETF%E8%BF%BD%E8%B8%AA%E6%96%B9%E6%B3%95.pdf

12 B XI50#E o

128, EEMXEFETFRANNET.1T12ETT, EEEZTA
KIMAN EREE R ELE =R WRELFHEAE, B
RIEERRERT20245BR BTN E R, RZAIFUHARIE
BRI, AL, EEI0FHEG KRR (45 MER) METT
CEC2%) IRTHNFEEZNVSMAD TR TE, i
T ENMHNESUNRESETFR RN 12BN NAEH
B, Bl ESEBUA R RIS ABI, HEE T HESHNE
BREF. EERRBE R, “EN"HXIEANERERE
WM. T EBESETFEANBES TR HERER 128158
BEETFANIIEAE 2RI N B R 5%, 5| 20N NE KRR
T, AU TESETFRA.

K1 1L2AEXIGESETERENIE

china.gold.org

MMt X BEEELEECNNARE, 12BRHAE2012ETT. &2
REUNRITA AR Z RITHEEFNEART, BNFERS
B, #OR TR HARE B O0FAER. ik, 7EF R LB ES AL RITDH
RERSEMEMERNBERT, AR AENESLEMDN
FZESE LN, BN S S NEXN E TSN RIER, B
MERTRBEEEMAR, AJEEH—PHISZTT1I2AREEN
BHEMRAMNB N X ABRAREIFE EENEER
EmEE (ER3,pd) .

TN X EBEEELEENTBERIARN, 12BRALE2.0812
FE70, BPE (+1.412%7m) M B K (+6,4005 & 7T) R4
MMSBOARIAHEN, LIRS HEFHeNR TN, 191
ATESETMNBXFHNRS7,128, ‘MR &S
ETF/IEmA (+3,300/5 % 7T) , rlf?iﬁﬁgfﬁﬁ/ﬁ)\
el T EMALCRB S, 88 T EAF T E R EN

AUM S = HEmE

(+12%=7m) (BRAZET)
JEEHX 108.9 717.1 1,642.5 11.2 0.69%
KR 3t X 91.9 -2,049.9 1,385.5 -25.0 -1.77%
T X 9.6 207.7 137.8 3.1 2.31%
“HAthith X" 4.0 33.4 59.6 1.0 1.73%
23t 214.4 -1,091.7 3,225.5 9.6 -0.30%
2 RAE / EEX 3,751.7 35.6 1.77%
2REE / AFEK -4,843.4 -45.2 -2.28%

BE2023F128318, “RIRRAE/EFK MENE (WA, FTEE) REFCBFEKNFTEESHNELEMN, 528Kk, “2ALE/ AFERK =R
—IHARER O ETRENESNELEM,
* BERENRG (ﬁ-ﬁ?@ T ez BlE IR BINC IR E A

R T, EXATAYE, ICEEESER, tRESDS

B EREEIEPRSE8IRS £

BERETFAETIE | 2023F128 02


https://www.federalreserve.gov/newsevents/pressreleases/monetary20231213a.htm
https://trends.google.com/trends/explore?date=today%203-m&geo=US&q=%2Fg%2F1q6h_chms
https://china.gold.org/download/file/18313/%E9%BB%84%E9%87%91ETF%E8%BF%BD%E8%B8%AA%E6%96%B9%E6%B3%95.pdf
https://www.ft.com/content/e73e6161-1f82-4f73-968c-2753a8840059

2023&F (o]

20235, RESMNM LK T 15%, B2 ESETFERESLE =
EF, 2ERHEBTMYS 150122 7T (FR2) . EHRUN X
BEERMHERK I ZHXEEHEARERE. MINE2IK
W—— LU EBSETERANX, “HttX” B2 H I/ iE
o

2023F, Mt XSS ETFESRE SN E11012% 7T, B
H2013% (-13012%7m) URAHARSH —F. 2K EE
RN (EBEREIA) WRAETTRERITEINMEATRE
EREFERFEUESMERITNNESRIAEBS . MEF
RED B EEERE (-13012%70) NRAN S Mt X
BYR R KON X RITH B IRIL 17 A BT T E SR AN £
mAA LT E, XERRPIESH T RAERNRA B,

£ 2:2023FE RXIFBRETFRELRIE

china.gold.org

EEMEXERETFREER2023FAMHAT4012ETT. SR
(-10012%7m) TES MR RMIN = A BIE (BEE R
mER EAMETER) BX, MED (NEBHB LTNER
T A RAYEERS B R) U FERK (P B ISR < I =EA
EITESS) BARANBOHUE T HAtbET [ER AR, X Z &5
DHUE T HAB R R H .

20234, WM BEELETFRNLIOZETT, 22E—1TE
FETFERANENMX  E, fE. HEANHNERBRA. 2
I BUE R KBEH WINHHMEFRHEE UK URE
EMITNMIETNRERIL, Ieh T WX AN “HA
X W@ 7,00007 7T B AR WA B 3R RV I H
TTEHEREXEKED EME M KERENE MM AH
E MR REE RN

AUM S8 EE2neg B

(+12%7m) CVES (HFEE %)

e[S 108.9 -4,476.5 1,642.5 -81.9 -4.75%
Ybule 91.9 -11,457.1 1,385.5 180.4 -11.52%
Wi X 9.6 1,268.1 137.8 19.1 16.09%
“Hith X" 4.0 -70.1 59.6 -1.1 -1.87%
Bit 214.4 -14,735.7 3,225.5 -244.4 -7.58%
LHANE /| EER 36,582.8 83.5 18.06%
SIRAHE / AFKR -51,318.4 -327.9 -25.33%

"EE2023F12A31H,  “2HORAR /EFK BETATHE WA, FTES) RENCBAEKHNAMEESHNEMEMN, 528Kk, “2ALE8/ AFEK =R

—IHRER O E TRNESHNELEM,

x EE2RENFE (FR) BUZEMERREISCHAESHG. BLERELETPRENER .

KR wiEt, BXATAE, ICERABER, tRESMs

BEETFAEMIL | 2023F128

03


https://china.gold.org/download/file/18313/%E9%BB%84%E9%87%91ETF%E8%BF%BD%E8%B8%AA%E6%96%B9%E6%B3%95.pdf

2023FE R = XNMBIT K
128, 2B AV BEN1,52012% T, R11LA FL13%.

RABTETFRZEBNM T 17%, BHIZZ TR Z BN
PRI S ELEND IR T 10%F 18%,

2023F 2 HES AN ZIMR2022F HIE24%. X E BB m
TS EPEETE (+27%) MEBRZ (+19%) RS ER
EEEM.MERBEETFH N2 F X5 8 NAHEI R
(-13%) o

2023F ®E— A, AAB MR FZFT (COMEX) B FZ 0

IRE6 7T, 311 BB N03%, 320225 & (476M) HN142%.,

china.gold.org

KEEH

° 20215 F2023%F, 2 HERETREL = F /A, MESEN
KE27012%E 7T, BRI R/ 543m

e 2023, AL MZES (RUNAILSE) AH BTN 4516012
E7T, N2013F LIRS AR H AR

e 28, 2HEMAESETFELE LN ARG, AHE2HY
B7.0512% 7T (-10M) , EFRRUM M X AR E & (-10123
7)1 T AL E MR AN (+3.9112%7T)

* 2023FLMRMAERETFRHFUR5012 37T (-85M) ; X
MK R E R 6012 E 7T, MALEMK M R T8RN
5.83{2%& 7T

EEEEFAZOHIIN T EMEK, B E2023FKRAE421
G, A& T —&w XEDURMRY, FEGWR@ERMETE
MEEMBHRRLEZUNBTRT, REEXNE NI
BFTEE.

xR 3: 12AREESETFREIE

E XA X AUM B2 HEEmE ==K =K
(AUM £) (+12%7mT) (BA=EmT) (HFEE %)
ESES| 104.6 742.5 1,577.9 11.4 0.72%
HE 41.7 -909.9 628.3 =137 -2.14%
fe=lEs| 23.1 -653.3 348.0 -9.4 -2.64%
It 22.0 -183.6 331.1 2.7 0.83%
MEKX 4.3 -25.4 64.5 -0.1 -0.17%
FRE KBS 4.2 140.2 61.5 2.1 3.53%
EE 4.0 -80.6 59.8 -1.3 -2.06%
EE 3.2 3.9 42.2 0.1 0.12%
HRAF] T 2.7 -37.6 40.9 -0.3 -0.63%
S P 2.0 64.2 30.3 1.0 3.35%
maF 1.0 3.0 14.8 0.2 1.72%
EIR= 0.7 -145.8 11.3 2.2 -16.12%
=Vl 0.4 -76.7 6.4 -1.2 -15.48%
TEH 0.3 69.1 3.8 1.0 37.14%
FEEBFIITERX 0.2 0.0 3.7 0.0 0.00%
I HLTE 0.0 -0.1 0.6 0.0 -1.54%
SkAET 0.0 -0.6 0.2 0.0 -5.11%
YO RERT A 0.0 -1.1 0.2 0.0 -9.55%

“BE2023F12831H, E: E2RENFC (FR) THZEMERRBINCHESE,. ESERIBRETERESIES .
FR: T, BXRBAE, ICEREEERR, tRETHE

BERETFAETIE | 2023F128 04


https://china.gold.org/goldhub/data/gold-trading-volumes
https://china.gold.org/goldhub/data/gold-open-interest
https://china.gold.org/download/file/18313/%E9%BB%84%E9%87%91ETF%E8%BF%BD%E8%B8%AA%E6%96%B9%E6%B3%95.pdf

®4: 12AFEEERERLSMEKML5

Bl 15 fiI

Invesco Physical Gold GBP Hedged ETC

Xtrackers |E Physical Gold ETC
iShares Gold Trust Micro
EtZZEaE ETF

SPDR Gold Shares

Xtrackers Physical Gold ETC EUR
iShares Gold Trust

SPDR Gold MiniShares Trust
Istanbul Gold Exchange Traded Fund
Japan Physical Gold ETF
E#&x&® ETF

Graniteshares Gold Trust

Sprott Physical Gold Trust

ICICI Prudential Gold iWIN ETF

UTI-Gold Exchange Traded Fund

E R

GB
DE
us
CN
us
DE
us
us
TR
JP
CN
us
us

IN

IN

FRAI 15 fi E Mt X
Xetra-Gold DE
iShares Physical Gold ETC GB
Invesco Physical Gold ETC GB
WisdomTree Physical Gold GBP Daily Hedged GB
Royal Mint Responsibly Sourced Physical Gold ETC IE
ZKB Gold ETF # CH
WisdomTree Physical Gold GB
Xtrackers Physical Gold Euro Hedged ETC DE
Amundi Physical Gold ETC FR
WisdomTree Physical Gold EUR Daily Hedged IT
HEyE S ETF CN
Global X Physical Gold AU
Invesco Physical Gold EUR Hedged ETC DE
Xtrackers |E Physical Gold GBP Hedged ETC GB
Sprott Physical Gold & Silver Trust CA

422.0
241.0
239.5
198.3
194.2
192.1
163.0
159.1
69.1
64.2
9.3
8.0
7.8
7.6
5.9

-924.4
-745.9
-220.2
-182.4
-145.8
-137.7
-96.9
-88.7
-80.6
-76.7
-36.3
-36.0
-34.0
-33.4
-28.6

(B EE %)

177 6.6 60.26%
47.6 3.7 8.35%
18.4 3.8 25.60%
29.0 3.0 11.42%
878.8 2.6 0.30%
29.6 3.0 11.32%
398.5 2.4 0.61%
96.0 2.5 2.63%
3.8 1.0 37.14%
30.3 1.0 3.35%
4.0 0.1 3.59%
14.5 0.1 0.84%
98.1 0.1 0.12%
7.1 0.1 1.46%
1.4 0.1 5.74%
(SHOR %)

198.7 -14.2 -6.66%
206.8 -11.6 -5.31%
223.0 -3.5 -1.53%
20.1 2.5 -10.96%
11.3 -2.2 -16.12%
171.4 1.1 0.65%
67.0 -1.5 -2.20%
19.3 -1.1 -5.42%
59.8 -1.3 -2.06%
6.4 =1.2 -15.48%
153 -0.5 -3.45%
27.6 -0.4 -1.44%
7.3 -0.4 -5.37%
4. 0.5 -9.21%
43.2 -0.4 -1.00%

china.gold.org

EE2023F12831H, E ERENFC (FR) THZENERRBINCHHESE. BEZERIERETERERIES o

SRR EfEt, EXAFNE, ICEEAERR, tRESNHS

BEETFAEMIL | 2023F128

05


https://china.gold.org/download/file/18313/%E9%BB%84%E9%87%91ETF%E8%BF%BD%E8%B8%AA%E6%96%B9%E6%B3%95.pdf

HXER

E&R2: BEETF (REM=5m) BARERR
(i +HzZ=7T) *

US$bn

0
-1
-2
-3
-4
-5
Oct-22 Jan-23 Apr-23 Jul-23 Oct-23
W North America MEurope MAsia BOther
“HE2023%12831H,

KR wiEit, BXATAE, ICERABER, tRESNS

E&R4: ERETF (R~ m) BERERAUMIER
(i +HzZ=m) *

USSbn USSbn
60 - 300
50 - 250
40 - 200
30 - 150
20 - 100
10 - 50
0 - 0
-10 - -50
-20 - -100
-30 - -150
-40 - -200
-50 - -250
2003 2007 2011 2015 2019 2023
mmmm North America i Europe I Asia
mm Other Total (rhs)
“HE2023%12H31H,

FR: widit, HXATAE, ICEEEEER, EtR&EEh=

BEETFAEMIL | 2023F128

china.gold.org

ER3: BERETF (KM= m) HARTREMER
(Sp 431 - ) *

Tonnes
40

20

Oct-22 Jan-23  Apr-23 Jul-23 Oct-23

m North America mEurope mAsia mOther

“BIE2023F12831H,
KR T, BRABANGE, ICEREEER, tRETNE

E&RS BEETF (R~ M) BEFREMREFHCHER
(8431 - o) *

Tonnes Tonnes
1,000 - 5,000
800 - 4,000
600 - 3,000
400 - 2,000
200 - 1,000
0 - 0
-200 L -1,000
-400 L -2,000
-600 L -3,000
-800 - -4,000
-1,000 - -5,000
2003 2007 2011 2015 2019 2023
mmmm North America s Europe  Asia
mmmm Other Total (rhs)
“EE2023%12H31H,

KR w28, EXATAE, ICEREEER, tRESNS

06



E#R6: EEETF (R 5) AUMB £ ER*

Tonnes USS/oz
4,500 2,250
4,000 2,000
3,500 1,750
3,000 1,500
2,500 1,250
2,000 1,000
1,500 750
1,000 500

500 250

0 0
2003 2005 2008 2011 2013 2016 2019 2021
mmmm North America s Europe  Asia
mm Other Gold (rhs)
“BIE2023F12831H,

KR widit, HXATAE, ICEREEER, tR&EEh=

BEETFAEMIL | 2023F128

china.gold.org

BRT: BRETF (REM™R) HEeREMNER*

Tonnes UsS/oz
300 2,400
250 2,000
200 1,600
150 1,200
100 800

50 400

0 0
2003 2005 2008 2011 2013 2016 2019 2021
mmmm North America B Europe [ Asia
mm Other Gold (rhs)
“BE2023F12831H,

KR w8, BXABAE, ICEREEER, tRESNa

07



china.gold.org

10

RITFHEMESETFES AR ERYETNRHEIS, BEUREELE SOARARZZESNEBENAXESNHEESEAN
HhZHE™ M. TEZPIENGoldhub.com NEMNER ETFZHE,

RINEMHBERESETFAFHIENAR: —BEIRNCESHE, BREU ‘M A8, —RURESNETEERITE, AT EE
Mg, FNEBIMERBURFIET, BHERNETRE, RENBESETFES R~ MBI EZIE .

BERETFREREBET RN ENHNESHOBNT K. HNAX—EMRXEE (2XESFREBIRE) FHNESETFEEF RS,
BE2R8XRTRAECTHENHERNEN GRL) EEENEESE, BUNET.
FIEBEIETFA AR,

ETIBMAF RS (3ETT)o

2023F12828H, LBMAFEEMLL2,0785%t/BEWE, QIHEFHE. ki, BESIEMNHE (XAU) F2023F1284H1K%2,135% 7T/
&5, EFeITHEHB.

HANEER: IVENZESETFINES P ANE= I ENAEHIE, R TO8EFEER. HENRBAEETEANIAE 25
B, EERSIRTIMOABBRRGRNTT, #ATMEDESETFHINERT K,

EEEN: BT SR ER EFEAS AN TR 5 (ft.com)
P BETITMLBMAFEENF12828H 6 T HEHME, MUARTITNIEESAU999FHKBENNFI128 14HXE &S Ao

HApt X BB RAFT. @ik, TEHE. DRRHE R B E,
EFLBMAFEEMN (E7T) -

EERMARSETFRHERBSMEREXNEEENRONRIL. 25, BFEEEEXRLEME B (WNEERE) T BI20 N R RN ESETFF
BB, AREESR

BERETFAETIE | 2023F128 08


https://china.gold.org/goldhub/data/gold-etfs-holdings-and-flows
https://china.gold.org/download/file/18313/%E9%BB%84%E9%87%91ETF%E8%BF%BD%E8%B8%AA%E6%96%B9%E6%B3%95.pdf
https://www.ft.com/content/e73e6161-1f82-4f73-968c-2753a8840059

XRTHAEEMNS

BINR—RHEANTH B FNEBHBEET A RAMN
BN FNE DT Ee— T REEAREENEXERH
R 3% o 3B & 2L BT S M IZ RV 53 0 AT TRIR AR DL, FRATTRY
T AN B E B AR T ## 55 = B9 SL RN B &= AU A H R
FARIRTRE S

FAVENRRIT W H T T EES 770 @I R IT W BRI R
AR ERFIE, R ENWE—IPFTRREN EALRH
RarENE2KETTIRIMEB 2N NE,

tRESMNS (GER)
REALRTHBEX AR =IFLES S
TREAEKEL F1009 F
HEZ%100004

T +86 10 8592 5000

W www.gold.org

tRESMNS (EB)
EETRHEXERARKLITITS
=RTEF174805B =
HEZ%200040

T+86 2122261188

W www.gold.org

BEETFAEMIL | 2023F128

china.gold.org

=

%8l (Juan Carlos Artigas)
EXMAREE

Taylor Burnette
BhIBTR 5 &

KaV|ta Chacko

Jeremy De Pessemier, CFA
A B & RS T

Krishan Gopaul
ZORIMTIT, EMEA

&4 (Ray Jia)
BRI, FRE

Johan Palmberg
FHREEDITIW

Louise Street
FRMZ DTN

17 AR SR
EE3T (Joseph Cavatoni)
M7 HREE, SN

38 (John Reade)
M7 %N, EMEA

BB S5 EieiEhIR:
https://china.gold.org/goldhub/-
data/gold-demand-by-country

BRI
research@gold.org

09


https://china.gold.org/goldhub/data/gold-demand-by-country

china.gold.org

EEEEMERE
©2024 HRBEMRBNFAB HRBEMENENERZ R B NS HEMBHIERIET.

Xt LBMA BN EBIFTA 51 A EREMIRR 57 PREEEENMRE, (VESE Z B W FNRFA 5| BN EBIAREI ™ R &R
M, WX Z R EEENM A A BERRE B E=ZFRNEINEE=ZAF AR, PAENFIN ZHFIE.

RAEMRBENZWEXMRFNAEENEEPERE, TREFNABOLXEXGFFHNERNAS, BFE TERMERIBRF
ho (E RS BB BN OM/HEMAIR= NI R BE N SHNEM BN AEXFPIHBENE = SR B E. & B
BERBRBENF,

ARG RN B T RIET AR FEHOEFN UL TR EHR A HTT SRFNEE: ()N A ERIE D TIERNE; (i) ERE
AR E ST R NBABOEIRNBE RN RES M UR(EBEHE R T) Metals Focusai &L HiARN E MR FT B
EZ. MHRELMNESE Metals Focus BXEE X%,

HREENERENBIANMRIEERESHERENTEL N FERAX A MERNEENEERAIIRE, tRESNS
RAEBBEARE,

AXHAEERBNESE R EREAXMREER, XRBIHARERAERN . AXFREEE TR BRI AR ESE . E
AEEEXT @RS REREM™ @ RS GEFHEM TR (SRR RS )X R HE & W SBERZ I R B ZINE
‘. AXHFEERREEESEARE RN, B RNEFMNBEIN SR RHE [P ABNFATER.

DERANMRIERARIR, B EEFRANL. SENERAH T E2ARKARKNER  BIEEET M~ EMNEARARR
NRARI, AAR EHEZRIZMER, PR EARMEFRAER, BAMRIERKNER MR BN RENBHE S NER
RigkkAAEPERNERTENRE S ERILEEAPATENEREHFRIENBR RAEERERRS WIREBFHEMAR
ERD, NASENREZWALTEBEDAB L.

AXHEE RN, J0EEA "EE" T "R A S "I "FiiE S S AR BRI R R . X LR M R R R E T H R,
BIBE R B L. AT M RR B & — L RLFA R HE M. T A RIEERAEEFRR RN INE tRES NS REWBIBEREE
EHTERIRIBEEFRIR Y ST

EXQaurumsM 55 EFHEEREMNESR

AR, B EAQaurum B AEERKEMESMEEHNEIMRABMRNELRI, AER EHEBZ2RIKIED, FTaET/EEFI
KIFRABMR, BARIERENE R ERES NS (BIEEKBEIG) RFEMRRRETRIDZIENER, BF BB TEAM
W AEBEHITE,

BERETFAETIE | 2023F128 10



