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% B & RAREF B kR, 2024 M09 B % U4 2] 8860 12 £ T, # 2023
MERFER L&t 650 CE LA, BE 2024 F5 A, 2024 MFAGE G
X i A 5760 L&, HEARBIAEFLGIEL, A B%AELRBER. B, &
WEEFPORFTHARAREGRFE, CHRFTRIFERG L& R, 2022 &
Fak, ZFEGAEATTHGERIT AR, BRI L0 ABE LG A AR
WA, £F, BGARGMHE P55 TAMEG KL, AALMANEZZAT
AT HI B 2ATH . BREBERRFRAFHZLGT A, B—ERRAFH,
B b 3R B AN RIG A F R . ALATLBUET RAENHERT,
)RS R M e E I 5 i
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FA R R Wind, BIRFF AT

RIS RAH B, A 4 I PCE 9Tk A, % T L AE 0 I 740 2 %2
o MR ot AR K 0 S AR A . B ATR Ao (27 5 0 MR A 2k o R
WK E B RS, A AL 3 A A AR AR TS A
I 9 MR A B3 B LT AR T AR, T 3008 80 60 ) AR AT AR
R AR A BRI N, B B d Ao OPECHE #2IT  & R o ot &
PEATHRLSME ARG, RN LK, SHAE, ADAAT
5 IR A K12 A B PCE A SR AT, 2465 90 ER AN A 0 4 &
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Topsperity Securities
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BRI RET, FAMEFHAESBHHRFET AT, ILESLNLEFI
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PrEG BRI, 5 AR LK, 12KUE P 49 ST % L R % AT 0 3
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BUR o

Bk, BLRFTHSNME, THRZEHLIHGEFTT, BRHRAGHK
MEHRE. SHREPRGRENARGL, 2HMLTRBTEFF, AP esF
AR F AR ETRRE S, KHELKT XA SR LaF RS, H
R, ELHM BN E BKIELH B BRSO BIRAF EMS, Bl toC 556945 47
HIRFAEAT A H T (G RIRE)  HRAEKEF6 £ 6. B, £E%FHE
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MERRTFRAGAREER, RE “UAES, hHR” R%: —REAZG
B, K@ EASLHARMBHOT *—AEL; —RFREMAEMNLEF.
BUEXY ‘BBE” T~ Ha .

31 BREMA—: UNELA—BHTHBELR

ARKPATEAKE, GHEEIRAT FRENETE IR, 2023 F47,
B REBF— M AT £ B 2 5F RAB G —H; sbiE 2024 540, & REBT— XA X
£ EBKEEGARLE RN BARAELFTA “—RZFH” 49ER L, 128 %L
RBRTFTHEET LA R EANTURELYh, &£ “FFH5RE7 69K A
T, #FEKXAETRERAGRIKRARE L, Bt @ s 472 50 fBOR 6+ &,
KApw Loy & s e AL B a AR R S dedk. TTUAEF], 21 B2k, F B4
kA, EFEARKS, B2 2008 5F QE B 6 & E &gkt~ A T 695 R, A
A 35 FULM KIS HIA, FEFRRRGZTATROLERETR, ER
e KB IR AT R T, Mt A RBRT LR LF e R EFTL,
5 fp R A T A0 BB E B AR
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Mk 100 ARKXGHBEAKF. FLEEREADE, SRS TA T E K
HFTREAER Y, HALATHIRE (efTZRAN XM Lk—H T
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09 5 R A R B

B 31: i Eafafsh bR RANARAXEXATRAXGEX

17/21 PF 0L 8] iR E XZJ6 0915 B Ak i B



o gl EIRIEN

Topsperity Securities

LT P IR

Historical position

Performance during times of crisis
Long-term store of value / inflation hedge
Effective portfolio diversifier

No default risk

Highly liquid asset

Serves as a geopolitical diversifier
Concemns about systemic financial risks
Serves as valuable collateral

Lack of political risk

Domestic gold production

Concems about sanctions

Policy tool

Anticipation of changes in the international monetary system

Part of de-dollarisation policy

@ Highly relevant Somewhat relevant

26% 4%
15% 17%
21%
19%
17%

® nNotrelevant

@ Marginally relevant

F B &% : World Gold Council, 4&3R%4F 5057

ALIABRT, BEMRBEFE—FHRIEZR: AELS—XEFHHTHNELRE.
—RAWG BRI H T %, BIREE S eBa T xT, 524 T8BGELET
KO E, ERELE A EUFZEHAREGTLE, LHAELE Rk 24T K
FREMNS; —RELHIEREINF b GEHT, FLEEFRLLEWEHKI, X2
B AAASTRE Z LRk, mEEMG A £k, RMNAUEEAREGEFES %
S, ERET RN ETHRRTHIEMAERS, AL “—F—5%" FKXEX
B R AR (JefP ., FPRE) ; ZRBIRDREAREGE LA ~, B
BRI, BASNAF LR AE,

B 32: STOXX BRME %% 10 % : 2016 F UK IR E FHiL 268%, & TRHKTEK STOXX 3%k 61%

JuL'e  JAN'T7 JuLz JAN 18

500

JuL'ig JAN 19 JuL19 JAN 20 JUL'20 JAN 21 JuL'21 JAN 22 JuL2z JAN 23 JuL23 JAN 24

FHRR: STOXX, &IFFRAT
A HIBHAE 2024 56 A 25

B 33: RReNBEHLZHE

S2.BREMA=: Ha4B—FRE, FHRH

ERZAHEEF A EENRALET, SITOAERMLIFRS, BXHHAHK
EBlad. AT m¥ ez, PEARNEE CPIHEEWEREN LT 2NN
L H L T FARR T ARSI 87%. A HZ[HA TG 26 EF 6T
ek, EFFHEALGNEAET 2T RS @ N4 E R R K= .
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HTIR 5 HF LB B A
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