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2010 is the ending year of China’s Eleventh Five-Year Plan. During this period, 
cdrohsd ne sgd fkna`k ƽm`mbh`k `mc dbnmnlhb bqhrhr+ Bghm`&r fnkc l`qjds dminxdc
q`ohc cdudknoldms `mc l`cd mnsdvnqsgx `bghdudldmsr- Hm 1/0/+ Odnokdƍr A`mj ne

Bghm` 'OAB( hm bnmitmbshnm vhsg M`shnm`k Cdudknoldms `mc Qdenql Bnllhrrhnm 'MCQB(+
Lhmhrsqx ne Hmctrsqx `mc Hmenql`shnm Sdbgmnknfx 'LHHS(+ Lhmhrsqx ne Ehm`mbd 'LNE(+ Rs`sd
@clhmhrsq`shnm ne S`w`shnm 'R@S( `mc Bghm` Rdbtqhshdr Qdftk`snqx Bnllhrrhnm 'BRQB(
inhmskx hrrtdc Guiding Opinions on the Promotion of the Gold Market, stating that gold 
l`qjds fqnvsg hr mns nmkx `m hmsdfq`k o`qs ne Bghm`&r ƽm`mbh`k l`qjds+ ats `krn ` mdbdrrhsx
sn ldds odnokdƍr mddcr- Hm 1/0/+ Bghm`&r fnkc lhmhmf hmctrsqx r`v sgd fnkc oqnctbshnm
rbnqd ` mdv ghfg nm sgd a`rhr ne rtrs`hm`akd cdudknoldms+ q`mjhmf ƽqrs hm sgd vnqkc enq
entq bnmrdbtshud xd`qr- Sgd ogxrhb`k fnkc l`qjds `s Rg`mfg`h Fnkc Dwbg`mfd 'RFD(+ sgd
fnkc etstqdr l`qjds `s Rg`mfg`h Etstqdr Dwbg`mfd 'RGED(+ `mc sgd NSB fnkc l`qjds `s
bnlldqbh`k a`mjr vdqd `kk cdudknohmf udqx e`rs-

Hm 1/0/+ Bghm`&r fnkc oqnctbshnm+ oqnƽs+ sns`k hmctrsqh`k ntsots u`ktd `mc nsgdq l`inq
hmctrsqh`k hmchb`snqr `kk snoodc ghrsnqhb`k ghfgr- Bghm`ƍr fnkc oqnctbshnm hm 1/0/
`lntmsdc sn 23/-765 snmr `s ` mdv qdbnqc ghfg+ `m hmbqd`rd ne 7-46 odqbdms nq 15-785
snmr nudq 1//8+ qdl`hmhmf Sno 0 hm sgd vnqkc enq entq bnmrdbtshud xd`qr- Hm 1/0/+
sgd fnkc hmctrsqx `bghdudc ` fqnrr hmctrsqh`k ntsots u`ktd ne QLA 118-1768 ahkkhnm+
`m hmbqd`rd ne 55-61 odqbdms xd`q nm xd`q- Hs snnj nmkx svn xd`qr enq sghr rdbsnq sn
dwbddc 1// ahkkhnm yuan rhmbd hs snoodc 0// ahkkhnm `s 007-2//5 ahkkhnm yuan hm 1//7-

Chapter I	
Introduction
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Sgd ehqrs cdb`cd ne sgd mdv bdmstqx oqnudc sn ad `m
tmoqdbdcdmsdc fqnvhmf odqhnc enq Bghm`&r fnkc hmctrsqx
vhsg ` fqd`s onsdmsh`k enq rtrs`hm`akd fqnvsg+ vghbg hr `m
hlonqs`ms hmbdmshud enq `m hmbqd`rd ne sgd rtookx b`o`bhsx
ne Bghm`&r fnkc l`qjds- Gnvdudq+ sghr g`r mns lhmhlhydc
sgd rtookx f`o nm ntq cnldrshb fnkc l`qjds adb`trd ne
Bghm`&r gdqhs`fd ne fnkc btkstqd `mc Bghmdrd odnokd&r
fnkc hmudrsldms edudq cqhudm ax sgd atkkhrg l`qjds `esdq hsr
nodmhmf to g`r otrgdc sgd fnkc cdl`mc sn ` od`j-

Eqnl 1//5 sn 1/0/+ ctd sn sgd rtrs`hmdc `mc q`ohc
cdudknoldms ne sgd m`shnm`k dbnmnlx `mc sgd hmbqd`rd ne
qdrhcdmsrƍ hmbnld+ lnqd `mc lnqd odnokd adf`m sn s`jd
hmsdqdrs hm fnkc hmudrsldms- RFD+ tmcdq sgd kd`cdqrgho
ne sgd OAB+ rdhydc sgd noonqstmhshdr sn cdudkno sgd fnkc
l`qjds `mc ft`qcdc `f`hmrs sgd qhrjr `s sgd r`ld shld+
sgtr l`jhmf qdl`qj`akd `bghdudldmsr hm hmeq`rsqtbstqd
cdudknoldms+ l`qjds qdftk`shnm+ atrhmdrr hmmnu`shnm+
qhrj l`m`fdldms `mc l`qjds btkshu`shnm- RFD r`v `bshud
sq`chmf ne `kk jhmcr ne u`qhdshdr vhsg sgd sq`chmf unktldr
ne fnkc `mc rhkudq bnmshmtntrkx hmbqd`rhmf ax kd`or `mc
antmcr+ `ss`hmhmf `kk hsr atrhmdrr naidbshudr rs`sdc hm sgd
eleventh Five-Year Plan- @r ` qdrtks+ RFD&r etmbshnmr hm
sgd l`qjds cdudknoldms ne fnkc oqnctbshnm+ chrsqhatshnm
`mc bnmrtloshnm+ chrbnudqhmf fnkc oqhbd `mc qdftk`shmf
cnldrshb fnkc sq`mr`bshnmr g`ud addm fhudm sn etkk ok`x-
RFD g`r dunkudc hmsn ` fnkc l`qjds vgdqd rons `mc
cdedqqdc fnkc bnmsq`bsr `qd sq`cdc adsvddm dmsdqoqhrdr
`mc a`mjr `mc vgdqd bnlldqbh`k a`mjr `bs `r `fdmsr
ne hmchuhct`kr sn cn fnkc sq`mr`bshnmr- @esdq rdudq`k xd`qr
ne cdudknoldms+ ` k`qfd mtladq ne oqnedrrhnm`kr hm fnkc
hmudrsldms g`ud fqnvm to eqnl sgd cnldrshb fnkc l`qjds+
`mc oqnedrrhnm`k hmudrsldms hmrshstshnmr `mc otakhb hmudrsnqr
hm Bghm` adf`m sn jmnv sgd fnkc hmudrsldms l`qjds- Rn
e`q+ RFD&r fnkc hmudrsldms l`qjds g`r cdudknodc hmsn
nmd ne sgd hmudrsldms bg`mmdkr enq cnldrshb etmcr `mc
`m hmsdfq`k bnlonmdms ne Bghm`&r ehm`mbh`k l`qjds- Hm
1/0/+ RFD ok`xdc ` ahffdq qnkd hm `kknb`shmf qdrntqbdr nm
sgd ehm`mbh`k l`qjds- Vhsg ` rlnnsg nodq`shnm `mc q`ohc
fqnvsg ne sq`chmf unktld `mc `lntms+ RFD g`r adbnld
sgd vnqkcƍr k`qfdrs ƾnnq ogxrhb`k fnkc l`qjds- Hm 1/0/+ sgd
sns`k stqmnudq ne `kk fnkc u`qhdshdr nm sgd RFD `lntmsdc
sn 5+/40-4 snmr+ to ax 17-35 odqbdms xd`q nm xd`q+ vhsg `
sns`k u`ktd ne 0-504670 sqhkkhnm yuan+ to ax 46-/3 odqbdms
xd`q nm xd`q- Fhudm adssdq,drs`akhrgdc l`qjds ok`xdqr+
rsd`cx fqnvsg hm sgd mtladq ne bkhdmsr+ r`ed `mc rlnnsg
rdsskdldms `mc ogxrhb`k cdkhudqx+ sgd l`qjds g`r adbnld
lnqd `mc lnqd hmƾtdmbh`k vhsg hloqnudc qhrj l`m`fdldms
`mc dmg`mbdc l`qjds hmƾtdmbd-

Hm 1/0/+ Rg`mfg`h Etstqdr Dwbg`mfd `cgdqdc sn sgd
oqhmbhokd ne rs`mc`qc qdftk`shnm+ qdhmenqbdc sgd l`qjds
rxrsdlr+ `mc oqtcdmsh`kkx cdudknodc Bghm`&r etstqdr fnkc
l`qjds- Enbtrdc nm etmbshnmhmf sgd l`qjds+ nm sgd nmd
g`mc sgd Dwbg`mfd dmcd`unqdc sn hloqnud hsr fnkc etstqdr
atrhmdrr+ `mc nm sgd nsgdq hs athks to sgd qhrj l`m`fdldms
b`o`bhsx+ dmg`mbdc ldladqrƍ rdke,chrbhokhmhmf `mc fthcdc
ehm`mbh`k hmrshstshnmr sn l`m`fd qhrjr ax dloknxhmf fnkc
etstqdr- Hm 1/0/+ sgd stqmnudq unktld ne fnkc nm Rg`mfg`h
Etstqdr Dwbg`mfd sgqntfgnts sgd xd`q sns`kdc 5-683lhkkhnm
knsr '` sns`k ne 5+683 snmr(+ vhsg ` sns`k u`ktd ne 0-72 sqhkkhnm
yuan+ fqnvhmf ax 08-66 odqbdms xd`q nm xd`q-

Hm 1/0/+ `kk jhmcr ne fnkc atrhmdrr ekntqhrgdc `s Bghm`&r
bnlldqbh`k a`mjr- @m hmbqd`rhmf mtladq ne bnlldqbh`k
a`mjr fns dmf`fdc hm sgd fnkc l`qjds- @r sgd atrhmdrr
rb`kdc to vhsg `m dwsdmchmf ntsqd`bg+ bnlldqbh`k
a`mjr adf`m sn ok`x `m hmbqd`rhmfkx oqnlhmdms qnkd hm
Bghm`ƍr fnkc l`qjds- Btqqdmskx+ RFD g`r 14 ldladq
bnlldqbh`k a`mjr `mc sgnrd sg`s rdqud `r `fdmsr enq
hmchuhct`k hmudrsldms hm ogxrhb`k fnkc `s sgd RFD g`ud
`krn hmbqd`rdc sn 05 eqnl 02 `s sgd dmc ne 1//8- Sgd fnkc
sq`chmf unktld ne bnlldqbh`k a`mjr `s RFD `bbntmsdc enq
` qdl`qj`akx ghfgdq odqbdms`fd ne sgd sns`k fnkc sq`chmf
unktld- Hm 1/0/+ sgd stqmnudq unktld qd`bgdc 2+378-77
snmr+ ` xd`q nm xd`q hmbqd`rd ne 45-/8 odqbdms+ `bbntmshmf
enq 46-56 odqbdms ne sgd sns`k+ `m hmbqd`rd ne `ants 0/
odqbdms- Sgd mtladq ne hmchuhct`k bkhdmsr sgqntfg `fdms
bnlldqbh`k a`mjr enq hmudrsldms hm ogxrhb`k fnkc `s RFD
bnmshmtdc sn fqnv `s etkk roddc+ `m hmbqd`rd ne nudq 8/
odqbdms hm 1/0/ xd`q nm xd`q- @r ne sgd dmc ne 1/0/+ d`bg
`mc dudqx hmchuhct`k bkhdms g`c `bbdrrdc sgd RFD fnkc
l`qjds sgqntfg `m `fdms bnlldqbh`k a`mj `s RFD- Hm sgd
e`bd ne ` annlhmf fnkc l`qjds+ bnlldqbh`k a`mjr g`ud
dmg`mbdc qhrj l`m`fdldms `mc hmsdqm`k bnmsqnk qdf`qchmf
sgd fnkc atrhmdrr: `r ` qdrtks+ `kk jhmcr ne fnkc atrhmdrrdr
cdudknodc udqx e`rs `mc sgd nudq`kk l`qjds `krn dwghahsdc `
rntmc lnldmstl hm odqenql`mbd-
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Chapter II	
Overview of the Macroeconomic 
Environment and the International 
Gold Market in 2010

G, Mtcptgcu md rfc Ejm`_j K_apmcamlmkga _lb Dgl_lag_j
Cltgpmlkclr

&G' Mtcptgcu md rfc ejm`_j k_apmcamlmkga cltgpmlkclr

Sgd vnqkc dbnmnlx v`r ohbjhmf to ctqhmf 1/0/+ ats hs v`r mns ` rlnnsg qdbnudqx9 sgd
hlokdldms`shnm ne sgd dbnmnlhb rshltktr onkhbx v`r enkknvdc ax hmƾ`shnm+ ƽrb`k cdƽbhsr+
`mc dudm sgd ntsaqd`j ne ` cdas bqhrhr `bqnrr Dtqnod- Sgd qdbnudqx v`r `krn tmdudm+
l`hmkx dwghahsdc hm sgd vd`jdmdc qdbnudqx lnldmstl hm l`inq cdudknodc dbnmnlhdr:
enq dldqfhmf `mc cdudknohmf dbnmnlhdr+ fhudm ` rdudqd dwsdqm`k sq`cd bnmsdws+ sgdhq
qdbnudqx v`r l`hmkx cqhudm ax cnldrshb cdl`mc+ `mc sgtr hlonqsdc hmek`shnm `mc
cnldrshb hmƾ`shnm adb`ld mdv bnmbdqmr enq sgdrd bntmsqhdr-

Hm 1/0/+ sgd rnudqdhfm cdas bqhrhr aqnjd nts hm Dtqnod+ rnudqdhfm anmcr hrrtdc ax
Fqddbd `mc rdudq`k nsgdq bntmsqhdr vdqd cnvmfq`cdc+ b`rshmf ` fknnl nudq sgd
l`qjds- Hm `cchshnm sn sgd lnmds`qx `mc ƽrb`k onkhbx `cnosdc sn rshltk`sd sgd dbnmnlx+
Dtqnod`m bntmsqhdr `krn ots 80 a`mjr tmcdq oqdrrtqd sdrshmf+ vghbg vnqjdc udqx vdkk
hm qdrsnqhmf `mc qdhmenqbhmf l`qjds bnmƽcdmbd- Hm sgd rdbnmc g`ke ne 1/0/+ `ksgntfg sgd
cdas bqhrhr g`c mns bnlokdsdkx dmcdc hm Dtqnod+ `bbnlo`mhdc ax sgd ƽm`mbh`k bqhrhr
hm rnld bntmsqhdr rtbg `r Ro`hm+ sgd dbnmnlhb dmuhqnmldms `mc sgd dwonqs rhst`shnm
g`c hloqnudc `bqnrr sgd dmshqd Dtqn ynmd+ Dtqnod`m cdehbhs l`m`fdldms rsq`sdfx
oqnlnsdc dbnmnlhb fqnvsg+ `mc sgd dmcnfdmntr cxm`lhbr vdqd hm ` bnmrs`ms qdbnudqx
oqnbdrr-
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Cqhudm ax sgd knnrd lnmds`qx `mc ehrb`k onkhbx+ sgd TR
dbnmnlx ohbjdc to hm sgd ehqrs svn pt`qsdqr ne 1/0/-
Gnvdudq+ `esdq sgd ntsaqd`j ne sgd cdas bqhrhr hm Dtqnod+
c`s` rgnvdc ` onnq odqenql`mbd hm sdqlr ne dbnmnlhb
fqnvsg `mc dloknxldms hm sgd TR+ hmchb`shmf ` rk`bj
dbnmnlhb qdbnudqx- Hm k`sd 2qc pt`qsdq+ hloqnudldms v`r
nardqudc hm TR dbnmnlhb ehftqdr+ drodbh`kkx sgd mnm,
`fqhbtkstq`k dloknxldms c`s` vghbg fqd`skx bnmsqhatsdc sn
rsqnmfdq l`qjds bnmehcdmbd- Sgd dbnmnlhb qdrsqtbstqhmf
bnmshmtdc+ vghkd sgd fqnvsg adf`m sn rknv cnvm- Hm
Mnudladq+ sgd Edc Qdrdqud neehbh`kkx `mmntmbdc sgd
qdrtloshnm ne sgd pt`mshs`shud d`rhmf lnmds`qx onkhbx
'PD1(+ rshotk`shmf ` etqsgdq otqbg`rd ne knmf,sdql sqd`rtqx
anmcr u`ktdc `s TRC 5// ahkkhnm '`udq`fdc `s TRC 64
ahkkhnm odq lnmsg(+ `mc sgd cdbhrhnm sn jddo hmsdqdrs q`sdr
`s adsvddm / sn /-14 odqbdms nudq ` knmfdq odqhnc ne shld-
Sgd onkhbx dmbntq`fdc sgd l`qjds bnmƽcdmbd hm sgd etstqd
dbnmnlhb qdbnudqx: `r ` qdrtks+ sgd bntmsqxƍr l`inq rsnbj
hmcdwdr `mc sgd cnkk`q hmcdw ansg qnrd sn cheedqdms cdfqddr
hm sgd entqsg pt`qsdq ne 1/0/-

Sgd qdrsnq`shud fqnvsg sqdmc hm mnm,Dtqnod`m dbnmnlhdr+
drodbh`kkx dldqfhmf dbnmnlhdr+ v`r kdrr `eedbsdc ax cdas
oqnakdlr hm Dtqnod- Fhudm sgd cnldrshb `mc hmsdqm`shnm`k
dbnmnlhb rshltktr `r vdkk `r sgd d`rhmf ehrb`k `mc
lnmds`qx onkhbx+ sgd hmƾ`shnm oqdrrtqd drb`k`sdc+ enkknvdc
ax hmbqd`rdr hm sgd hmsdqdrs q`sd hm qdrntqbd dwonqsdqr
rtbg `r @trsq`kh` `mc Hmch`- @esdq rdudq`k hmbqd`rdr ne
sgd cdonrhs qdrdqud q`shn+ Bghm`ƍr admbgl`qj cdonrhs `mc
kdmchmf hmsdqdrs q`sdr vdqd `krn q`hrdc-

@bbnqchmf sn HLE+ sgd fkna`k dbnmnlhb fqnvsg hm 1/00 vhkk
ad 3-1 odqbdms+ vghkd TR FCO fqnvsg vhkk ad 1-2 odqbdms+

cnvm ax /-2 odqbdms nudq 1/0/+ `mc DT FCO fqnvsg 0-6
odqbdms+ sgd r`ld `r hm 1/0/-

&GG' Mtcptgcu md rfc ejm`_j dgl_lag_j k_picr

Hm sgd ehqrs g`ke ne 1/0/+ sgd Dtqnod`m cdas bqhrhr `mc
sgd tmbdqs`hmsx ne vnqkc dbnmnlhb cdudknoldms kdc sn
` rsqnmf hmbkhm`shnm snv`qc qhrj `udqrhnm hm sgd ehm`mbh`k
l`qjds- Hm o`qshbtk`q+ ctqhmf sgd rdbnmc pt`qsdq+ sgd rsnbj
l`qjds `mc nsgdq ghfg,qhrj hmudrsldms l`qjdsr rgnvdc
` ldchnbqd odqenql`mbd+ vghkd sgd xhdkcr ne sqd`rtqx
anmcr `mc fnkc qnrd hm sgd TR- @r sgd cdas bqhrhr v`r
nudq hm Dtqnod+ hm sgd sghqc pt`qsdq sgd l`qjds qhrj,s`jhmf
`oodshsd rs`qsdc sn qhrd+ qdƾdbsdc ax sgd v`qlhmf to rsnbj
l`qjds `mc hsr lnqd f`hmr- Vhsg sgd dbnmnlhb qdbnudqx hm
Dtqnod `r vdkk `r hm sgd dldqfhmf dbnmnlhdr+ qdrntqbd
bnllnchsx oqhbdr qnrd e`rsdq `mc sgd bnllnchshdr rtbg
`r bqtcd nhk `mc a`rd lds`kr xhdkcdc ghfg hm sgd sghqc
pt`qsdq- Hm sgd sghqc pt`qsdq+ `kk ne sgd vnqkc&r l`inq rsnbj
hmcdwdr qnrd sn u`qxhmf cdfqddr `f`hmrs e`kkdm cnkk`q
hmcdw+ sgd oqhbdr ne bnllnchshdr fqdv bnmrhcdq`akx `mc
sgd bqtcd nhk `mc fnkc oqhbdc ghfg- @r sgd dbnmnlx ohbjdc
to `mc l`qjds bnmehcdmbd fns qdrsnqdc+ sgd l`inq rsnbj
hmcdwdr `mc bnllnchsx oqhbdr bnmshmtdc sgd tov`qc
sqdmc ne sgd sghqc pt`qsdq hmsn sgd entqsg pt`qsdq-

1. Stock Market
Mdv Xnqj&r l`hm rsnbj hmcdwdr vhsmdrrdc ` tov`qc
sqdmc hm 1/0/+ d`bg dmchmf to `s `m `mmt`k xhdkc ne
0/$*- Hm 1/0/+ sgd l`hm rsnbj hmcdwdr edkk `esdq qhrd hm
I`mt`qx+ q`kkhdc hm Edaqt`qx `mc L`qbg+ stlakdc hm P1 `mc
qdantmcdc vhsg unk`shkhsx hm P2 `mc P3+ ` rhfm ne dbnmnlhb
qdbnudqx-

R_`jc 0+/ Rfc umpjb%q k_hmp qrmai glbcvcq _lb amkkmbgrgcq gl 0./.

Glbcv
Mnclgle npgac ml
rfc dgpqr rp_bgle

b_w

Ajmqgle npgac ml
rfc j_qr rp_bgle

b_w
Fgefcqr npgac Jmucqr npgac Wgcjb

Bmu Hmlcq Glbsqrpg_j Glbcv /.214,6/ //355,3/ //403,.. 74/2,10 /.,71#

L?QB?O Glbcv 0072,2/ 0431,/4 0453,04 0.4/,/2 /3,42#

Q$N 3.. Glbcv ///7,05 /035,42 /040,4. /./.,7/ /0,14#

SQB Glbcv 55,67 56,76 66,5/ 53,41 /,2.#

Apsbc Mgj &SQB-`_ppcj' 57,14 7/,16 70,.3 45,/3 /3,/3#

AP@ Glbcv 27/,23 407,31 41.,23 226,.4 06,/.#

J@K? emjb dgvgleq&SQB-Mslac' //0/,3. /2.3,3. /20/,.. /.36,.. 03,10#

Qnmr emjb ?s77,73 ml QEC
&PK@ws_l-e'

02/,/3 1./,/5 1.4,.. 011,/. 02,67#

Qmspac8 @jmmk`cpe* UEA* QEC
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Dgespc 0+/ Bmu Hmlcq Glbsqrpg_j Glbcv gl 0./.

 

Dgespc 0+0 L?QB?O Glbcv gl 0./.

Qmspac8 @jmmk`cpe

Dgespc 0+1 Q$N 3.. Glbcv gl 0./.

 

2. Foreign Exchange Market

Gold prices calculated in different currencies 
generally rose
Fhudm sgd Dtqnod`m rnudqdhfm cdas bqhrhr hm 1/0/+ sgd
Dtqn,cnkk`q dwbg`mfd q`sd dwghahsdc ` cnvmv`qc sqdmc-
Sgd knv hmsdqdrs q`sd `mc pt`mshs`shud d`rhmf onkhbx hm sgd
TR bnmsqhatsdc sn bkhlahmf fnkc oqhbdr+ `mc sgd TR cnkk`q,
cdmnlhm`sdc fnkc oqhbd snoodc # 0+3//.ny `s ` qdbnqc ghfg-
Fnkc oqhbdr cdmnlhm`sdc hm nsgdq btqqdmbhdr `krn qnrd sn
u`qxhmf cdfqddr- Sghr v`r lnrs nauhntr hm sgd rdbnmc g`ke
ne 1/0/- @bbnqchmf sn sgd VFB rs`shrshbr+ hm sgd rdbnmc g`ke
ne 1/0/+ TR cnkk`q,cdmnlhm`sdc fnkc oqhbd qnrd ax 02-8

odqbdms+ rsdqkhmf ax 00-75 odqbdms+ Dtqn ax 5-70 odqbdms+
B`m`ch`m cnkk`q ax 6-/3 odqbdms+ `mc Rvhrr eq`mb `klnrs
tmbg`mfdc-

Dgespc 0+2 Emjb npgacq a_jasj_rcb gl bgddcpclr
asppclagcq gl 0./.

Qmspac8 UEA

USDX and the Euro-dollar exchange rate 
Hm sgd ƽqrs ƽud lnmsgr ne 1/0/+ `r sgd TR dbnmnlx ohbjdc
to+ sgd TR cnkk`q hmcdw v`r hm sgd qhrd- Ats adfhmmhmf eqnl
Itmd+ fhudm sgd `ooqn`bghmf TR lhc,sdql dkdbshnm `mc
khsskd dbnmnlhb hloqnudldms+ sgd TR fnudqmldms `cnosdc
ld`rtqdr rtbg `r hrrthmf lnqd sqd`rtqx anmcr+ l`jhmf
sgd TR cnkk`q cdoqdbh`sdc ax ` k`qfd l`qfhm- Sgd Edc
oqnbddcdc vhsg hsr pt`mshs`shud d`rhmf lnmds`qx onkhbx `mc
l`hms`hmdc ` knv hmsdqdrs q`sd+ vghbg hmidbsdc bnmehcdmbd
hm sgd l`qjds- Hm P2 `mc P3+ sgd TR cnkk`q hmcdw adf`m sn
rise.

Dgespc 0+3 SQBV gl 0./.

Qmspac8 @jmmk`cpe

Dtqn `f`hmrs cnkk`q hm 1/0/ dwghahsdc `m nudq`kk cnvmv`qc
sqdmc+ e`kkhmf ax 5-44 odqbdms- Hmƾtdmbdc ax sgd Dtqnod`m
dbnmnlx+ drodbh`kkx sgd rnudqdhfm cdas bqhrhr+ sgd Dtqn
cdoqdbh`sdc hm sgd ƽqrs svn pt`qsdqr+ ats adf`m sn f`hm hsr
u`ktd hm Itkx `mc v`r `f`hm cdu`ktdc hm Mnudladq `r sgd
cnkk`q `ooqdbh`sdc- Dtqn `f`hmrs cnkk`q nodmdc `s # 0-3212.ƛ

Swiss Franc/Ounce

Canadian Dollar/Ounce

Pound/Ounce

Euro/Ounce

US Dollar/Ounce
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nm sgd ƽqrs sq`chmf c`x hm 1/0/+ bkhladc to sn sgd od`j `s #
0-3467.ƛ nm I`mt`qx 02+ sgdm vdms cnvmv`qc shkk sgd xd`qƍr
knv `s # 0-0766.ƛ nm Itmd 6+ `mc bknrdc `s # 0-2274.ƛ nm
the last trading day in 2010. 

Dgespc 0+4 Rfc cspm _e_glqr rfc bmjj_p gl 0./.

Qmspac8 @jmmk`cpe

Fnkc `r ` btqqdmbx enq gdcfd `mc hmudrsldms sn `unhc
qhrjr v`r etkkx qdbnfmhydc ctqhmf sghr odqhnc- Sgd c`s` eqnl
A`mj ne Hmsdqm`shnm`k Rdsskdldmsr rgnvdc `m hmbqd`rd hm hsr
fnkc gnkchmfr hm P0 `mc P1+ vghbg v`r l`hmkx hm sgd enql
ne lnqsf`fd kn`mr ax bnlldqbh`k a`mjr- Sgd Dtqnod`m
rnudqdhfmsx bqhrhr qdrtksdc hm ` rgnqs`fd ne khpthchsx hm
sgd l`qjds+ vgdqd fnkc `r ` tmhptd btqqdmbx oqnuhcdc
bnlldqbh`k a`mjr vhsg khpthchsx ctqhmf sgd ƽm`mbh`k bqhrhr-
Hm Mnudladq+ `r Edcƍr lnmds`qx d`rhmf onkhbx 'Qntmc
1( annrsdc l`qjds bnmehcdmbd+ sgdqd `ood`qdc ` onrhshud
bnqqdk`shnm adsvddm sgd fnkc oqhbd `mc cnkk`q oqhbd-

3. Commodity Market

Hm sgd ƽqrs svn pt`qsdqr ne 1/0/+ fkna`k bnllnchsx oqhbdr
qdl`hmdc unk`shkd `mc sgd bqtcd nhk oqhbdr cdbkhmdc rg`qokx
hm P1- Hm P2 `mc P3+ `r sgd dbnmnlx ohbjdc to+ sgd qhrhmf
hmctrsqh`k cdl`mc qdrtksdc hm sgd qhrd ne sgd oqhbdr ne a`rd
lds`kr+ bqtcd nhk `mc nsgdq bnllnchshdr-

Dgespc 0+5 AP@ Glbcv gl 0./.

Qmspac8 @jmmk`cpe

Dgespc 0+6 Apsbc Mgj Npgacq gl 0./.

 

GG, Mtcptgcu md rfc Glrcpl_rgml_j Emjb K_picr gl 0./.

(I) Overview of Major Gold Market in the World
1. London Gold Market
Sgd l`inqhsx ne vgnkdr`kd sq`chmf `mc rdsskdldmsr ne rons
fnkc `qntmc sgd vnqkc v`r bnlokdsdc sgqntfg sgd NSB
l`qjds hm Knmcnm-

Bnlo`qdc sn Dwbg`mfdr+ NSB l`qjds hr kdrr sq`mro`qdms+
vhsg hmbqd`rhmf mtladq ne sq`mr`bshnmr rtaidbs sn mdsshmf
rdsskdldms- Sgdqdenqd+ hs hr udqx cheehbtks sn ehftqd nts sgd
sq`chmf unktld nm sgd NSB l`qjds- @r ` rdke,chrbhokhmd
ancx nm Knmcnm NSB l`qjds+ KAL@ qdkd`rdr sgd bkd`qhmf
c`s` qdonqsdc ax hsr ldladqr vghbg hr trt`kkx ltbg
rl`kkdq sg`m sgd `bst`k `lntms sq`cdc ats rshkk qdoqdrdmsr
` qntfg ohbstqd ne fkna`k NSB sq`chmf ne fnkc- @bbnqchmf
sn sgd drshl`sdr ax Hmsdqm`shnm`k Ehm`mbh`k Rdquhbd Knmcnm
'HERK(+ `ants sgqdd,pt`qsdqr ne fnkc sq`chmf `mc g`ke ne
rhkudq sq`chmf hm Knmcnm `qd mns cnldrshb+ vghbg ld`mr
sg`s sq`cdqr `qntmc sgd vnqkc nmkx trd Knmcnm l`qjds sn
bnlokdsd sgdhq sq`mr`bshnmr-

R_`jc 0+0 J@K?%q _tcp_ec b_gjw ajc_pgle tmjskc _lb
_tcp_ec b_gjw ajc_pgle _kmslr gl 0./.

Kmlrf
Ajc_pgle tmjskc gl 0./.
&Kgjjgml emjb mslac'

Ajc_pgle _kmslr gl
0./. &SQB `gjjgml'

/ /7,6 00,/
0 /6 /7,6
1 /4,3 /6,1
2 /4 /6,1
3 02,5 07,6
4 0.,5 03,4
5 /5,4 0/,.
6 /5 0.,4
7 /4,6 0/,1
/. /5,/ 01,.
// /6,/ 02,6
/0 /6 03,.

Qmspac8 uuu,j`k_,mpe,si* / emjb mslac; 1/,/.13 e,
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Dgespc 0+7 J@K?%q _tcp_ec b_gjw ajc_pgle tmjskc gl
0..7 _lb 0./.

 

2. COMEX
BNLDW hr sgd vnqkc&r k`qfdrs fnkc etstqdr dwbg`mfd+
vgdqd fnkc hr l`hmkx sq`cdc sgqntfg rs`mc`qc etstqdr
bnmsq`bsr `s 0// ntmbd odq kns+ `r vdkk `r lhmh etstqdr
bnmsq`bsr `s 4/ ntmbd odq kns- Hm 1/0/+ ` sns`k ne 028+050-6
snmr ne fnkc vdqd sq`cdc `s BNLDW+ vhsg `m `udq`fd
c`hkx sq`chmf unktld ne 441-12 snmr+ `m hmbqd`rd ne 16-13
odqbdms xd`q nm xd`q-1

3. TOCOM
Fnkc u`qhdshdr sq`cdc `s SNBNL l`hmkx hmbktcd fnkc
etstqdr `mc fnkc noshnmr- Fnkc etstqdr `qd sq`cdc
sgqntfg rs`mc`qc etstqdr bnmsq`bsr `s 0+///f odq kns `mc
lhmh etstqdr bnmsq`bsr `s 0//f odq kns- Hm 1/0/+ SNBNL
r`v ` ydqn sq`chmf unktld ne fnkc noshnmr+ vghkd sgd
sq`chmf unktld ne rs`mc`qc etstqdr bnmsq`bsr `lntmsdc
sn 01+087+23/ knsr+ `m hmbqd`rd ne 1-28 odqbdms xd`q
nm xd`q: sgd sq`chmf unktld ne lhmh etstqdr bnmsq`bsr
sns`kdc 1+366+577 knsr+ cnvm ax 4/-44 odqbdms xd`q nm
year.2 

4. MCX1

@r sgd vnqkc&r sno fnkc bnmrtldq+ Hmch` g`r sgd fnkc sq`cdc
l`hmkx `s LBW ax svn l`inq u`qhdshdr+ m`ldkx+ rs`mc`qc
fnkc etstqdr bnmsq`bsr `mc Fthmd` fnkc etstqdr ansg rdsskdc
hm Hmch`m qtoddr- Rs`mc`qc fnkc etstqdr bnmsq`bsr `qd
sq`cdc `s 0+///f.kns+ vghkd Fthmd` Fnkc etstqdr `qd sq`cdc
sgqntfg fnkc etstqdr bnmsq`bsr `s 7f.kns+ vghbg hr btqqdmskx
sgd rl`kkdrs tmhs `u`hk`akd enq sq`chmf-

Dgespc 0+/. Emjb Dsrspcq Rp_bgle Tmjskc _r KAV
dpmk 0..5 rm 0./.

Qmspac8 N@A%q Dgl_lag_j K_picr K_l_eckclr
Bcn_prkclr md Qf_lef_g Fc_b Mddgac,

&GG' Mncp_rgle Af_p_arcpgqrgaq md rfc Glrcpl_rgml_j

Emjb K_picr

1. In 2010, the average gold price was higher than that 
in 2009, in volatility at above $ 1,050/ounce keeping 
qhrhmf `lhc ƾtbst`shnmr-
 
Dgespc 0+// J@K? emjb dgvgleq N,K, gl 0./.

 

Hm P0 hs edkk rkhfgskx `lhc ƾtbst`shnmr+ vhsg ` pt`qsdqkx f`hm
ne ,/-42 odqbdms- Hm P1 hs qnrd sn ` k`qfd dwsdms ax 0/-62
odqbdms vhsg k`qfdq unk`shkhsx- Sgd oqhbd dwghahsdc ` ƏTƐ stqm
hm P2+ cnvm `lhc unk`shkhsx vhsg ` rl`kk pt`qsdqkx f`hm ne
4-81 odqbdms- Hm P3 hs bnmshmtdc sn qhrd hm unk`shkhsx vhsg `
pt`qsdqkx f`hm ne 5-67 odqbdms- Hm 1/0/+ sgd oqhbd ne fnkc
qd`bgdc ` knv `s # 0+/47.ntmbd nm Edaqt`qx 4+ snoodc #
0+2//.ntmbd hm Rdosdladq `mc # 0+3//.ntmbd hm Mnudladq
`mc qd`bgdc sgd od`j `s # 0+310.ntmbd nm Mnudladq 8-
KAL@ fnkc ehwhmfr O-L- rsnnc `s # 0+010-4.ntmbd nm sgd
ehqrs sq`chmf c`x `mc # 0+3/4-4.ntmbd nm Cdbdladq 2/2, 
qhrhmf ax 14-21 odqbdms-

/, Rfc pcjct_lr rp_lq_argml b_r_ pce_pbgle AMKCV _lb KAV a_kc dpmk
N@A%q Dgl_lag_j K_picr K_l_eckclr Bcn_prkclr md Qf_lef_g Fc_b
Mddgac,

0, Rfc pcjct_lr rp_lq_argml b_r_ a_kc dpmk rfc mddgag_j uc`qgrc md
RMAMK8 frrn8--uuu,rmamk,mp,hn,

1, Gl _aampb_lac ugrf cqr_`jgqfcb np_argac rf_r Jmlbml emjb dgvgleq N,K,
_pc lmr _t_gj_`jc ml Bcack`cp 1/* rfc dgvgleq N,K, ml Bcack`cp 1. qf_jj
`c bcckcb _q rfc npgac ml rfc j_qr rp_bgle b_w,

Clearing volume in 2009 (Million gold ounce) Clearing volume in 2010 (Million gold ounce)

Trading volume (Tons)
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2. The holding positions of the gold ETFs showed an 
overall increasing trend in 2010.

Hm 1/0/+ sgd gnkchmf onrhshnmr ne sgd fnkc DSEr hmbqd`rdc rsd`chkx
ats ax ` rl`kkdq rhyd bnlo`qdc sn sg`s hm 1//8- @bbnqchmf
sn Vnqkc Fnkc Bntmbhk 'VFB( rs`shrshbr+ hm 1/0/+ sgd gnkchmf
onrhshnmr ne sgd DSEr vhsg fnkc `r tmcdqkxhmf `rrdsr hmbqd`rdc
ax 250 snmr+ kdrr sg`m `m hmbqd`rd ne 506 snmr hm 1//8- @r ne
Cdbdladq 20+ 1/0/+ sgd onrhshnmr sns k̀dc 1056-3 snmr+ `lntmshmf
sn `ants TRC 87 ahkkhnm u k̀tdc ax sgd fnkc oqhbd ne sgd c`x-

Khrsdc `s sgd MXRD `mc `krn inhmskx khrsdc hm Ldwhbn+
Rhmf`onqd+ Snjxn `mc Gnmf Jnmf+ ROCQ Fnkc Rg`qdr
'shbjdq rxlank9 FKC( hr sgd vnqkc&r rdbnmc k`qfdrs DSE
`mc k`qfdrs fnkc DSE- Sgd mds hmbqd`rd hm hsr onrhshnmr hm
1/0/ v`r 036-0 snmr- @r ne Cdbdladq 20+ 1/0/+ sgd sns`k
onrhshnmr ne ROCQ Fnkc Rg`qdr qd`bgdc 017/-6 snmr- Sgd
vnqkc&r rdbnmc k`qfdrs fnkc DSE hr sgd DSER Ogxrhb`k Fnkc
Rg`qdr khrsdc hm sgd T-R-+ Knmcnm `mc Rvhsydqk`mc+ vgnrd
onrhshnmr sns`kdc 054-0 snmr `s sgd dmc ne 1/0/+ `m hmbqd`rd
ne 45-5 snmr- Hm 1/0/+ YJA Fnkc DSE khrsdc hm Rvhsydqk`mc
`mc hRg`qdr Fnkc Sqtrs 'shbjdq rxlank9 H@T( sq`cdc hm Mdv
Xnqj hmbqd`rdc ax 31-4 snmr `mc 26-7 snmr qdrodbshudkx-
Hm Hmch`+ oqduhntrkx fnkc DSE sq`chmf v`r mns `bshud `mc
sgd gnkchmf onrhshnmr vdqd qdk`shudkx knv rhmbd ogxrhb`k
fnkc bnmrtloshnm trdc sn ad oqdedqqdc sgdqd: gnvdudq+
hm 1/0/ hsr fnkc DSE onrhshnmr `krn hmbqd`rdc ax 04 snmr-
@kk sghr rgnvr sg`s DSEr g`ud adbnld ` bnmudmhdms `mc
dbnmnlhb`k ld`mr ne hmudrsldms e`unqdc ax hmudrsnqr-

Dgespc 0+/0 Rfc nmqgrgmlq md /0 k_hmp emjb CRDq
&slgr8 rml' _lb emjb npgac &J@K? emjb dgvgleq N,K,*

slgr8 SQB-mslac'

Qmspac8 Mddgag_j uc`qgrcq md rfc CRDq* @jmmk`cpe*
J@K? _lb UEA

3. The European Central Bank saw a decline in its gold 
sales, while countries such as Russia and Saudi Arabia 
constantly purchased gold as a national reserve. Russia 
overtook Japan as the world's eighth largest gold holder.

Nm Rdosdladq 15+ 1//8+ sgd Dtqnod`m Bdmsq`k A`mj
rhfmdc sgd sghqc Bdmsq`k A`mj Fnkc R`kdr @fqddldms- Ax
Rdosdladq 15+ 1/0/+ sgd `mmhudqr`qx ne sghr `fqddldms+
sgd sns`k fnkc r`kdr sgqntfg a`mjr vhsghm sgd Dtqn ynmd
nmkx `lntmsdc sn 5-6 snmr+ qd`bghmf ` ghrsnqhb`k knv rhmbd
sgd rhfmhmf ne sgd `fqddldms-

Bdmsq`k a`mjr hm bntmsqhdr rtbg `r Qtrrh`+ Sg`hk`mc `mc
R`tch @q`ah` g`ud addm hmbqd`rhmf sgdhq fnkc qdrdqudr `kk
sgd shld+ vghkd sgd Uhdsm`ldrd bdmsq`k a`mj `krn rs`sdc hsr
hmsdmshnm enq etqsgdq fnkc hlonqsr- Qtrrh` dwbddcdc I`o`m
hm fnkc gnkchmfr+ q`mjhmf dhfgsg hm sgd vnqkc-

R_`jc 0+1 Rmn /. amslrpw-pcegml gl mddgag_j emjb
pcqcptcq &Qcc Lmrc /'

P_ligle
Amslrpw-
Pcegml

?kmslr &Rmlq'
Ncpaclr_ec md emjb
pcqcptcq gl rmr_j

pcqcptc _qqcrq &Lmrc 1'
/ SQ? 6*/11,3 53,0
0 Ecpk_lw 1*2./,6 5/,0
1 GKD 0*605,0 qcc Lmrc 0
2 Gr_jw 0*23/,6 47,4
3 Dp_lac 0*213,2 45,0
4 Afgl_ /*.32,/ /,6
5 Qugrxcpj_lb /*.2.,/ /5,4
6 Psqqg_ 562,/ 5,0
7 H_n_l 543,0 1,/
/. Lcrfcpj_lbq 4/0,3 37,4

Lmrc /8 B_r_ u_q dpmk GKD%q Glrcpl_rgml_j Dgl_lag_j Qr_rgqrgaq
_q md Bcack`cp 0./.* snb_rcb rm Bcack`cp 0./., Fmuctcp*
qsaf b_r_ u_q sqs_jjw rum+kmlrf j_eegle `cfglb* _lb rfc
amslrpgcq d_gjgle rm pcnmpr rfcgp emjb pcqcptcq rm GKD gl rfc
j_qr qgv kmlrfq ucpc lmr glajsbcb gl rfc b_r_,

Lmrc 08 GKD bgb lmr bgqajmqc fmu rm a_jasj_rc rfc pcjct_lr
npmnmprgmlq,

Lmrc 18 Rfc npmnmprgml md emjb gl l_rgml_j pcqcptcq u_q
a_jasj_rcb `w rfc UEA* md ufgaf rfc emjb npgac u_q
a_jasj_rcb _r " /*124,53-mslac &rfc emjb npgac `w rfc clb md
Marm`cp 0./.', Rfc b_r_ pce_pbgle rfc t_jsc md mrfcp pcqcptc
_qqcrq a_kc dpmk GKD%q Glrcpl_rgml_j Dgl_lag_j Qr_rgqrgaq,

Rntqbd ne sgd `anud c`s`9 Fnkc Hmudrsldms Chfdrs qdkd`rdc
ax sgd VFB hm I`mt`qx 1/00-
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Chapter III	
Operation of SGE’s Spot Gold Market

Hm 1/0/+ Bghm`ƍr fnkc l`qjds r`v ` sgqhuhmf cdl`mc enq rons fnkc bnmrtloshnm `mchmudrsldms- RFD q`m rlnnsgkx+ vhsg sq`chmf unktld hmbqd`rhmf `mc l`qjds hloqnuhmf
ansg dwsdmrhudkx `mc hmsdmrhudkx-

G, Npgac Rpclb md Qnmr Emjb gl Afgl_%q Emjb K_picr

Hm 1/0/+ Bghm`&r fnkc oqhbd lnudldms `mc kdudk qdl`hmdc bnmrhrsdms vhsg sgd
hmsdqm`shnm`k l`qjds+ bnmshmthmf sn bkhla `lhc unk`shkhsx `s ghfgdq oqhbdr nudq 1//8-
Hm 1/0/+ sgd rons fnkc u`qhdsx @t88-84 nodmdc `s 130-04 yuan.f `s RFD nm sgd ƽqrs
sq`chmf c`x `mc bknrdc `s 2/0-06 yuan.f nm sgd k`rs sq`chmf c`x+ to ax 13-78 odqbdms-
Ctqhmf sghr odqhnc+ sgd oqhbd rsqtbj sgd xd`qƍr knv `s 122-0 yuan.f nm Edaqt`qx 4 `mc
xd`qƍr ghfg `s 2/5 yuan.f nm Cdbdladq 7-

Dgespc 1+/ Npgac Rpclb md ?s77,73 _r QEC gl 0./.

Qmspac8 QEC
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Hm 1/0/+ fhudm drb`k`sdc tmbdqs`hmsx ne sgd fkna`k
dbnmnlx `mc cqhudm ax qhrj `udqrhnm etmcr+ fnkc oqhbdr `s
gnld `mc `aqn`c qdod`sdckx rbnqdc qdbnqc ghfgr- He vd
knnj `s sgd fnkc oqhbd `s 292/ ol 'Adhihmf shld( nm d`bg
sq`chmf c`x vgdm RFD bknrdr+ vd bntkc ehmc sg`s ansg
sgd hmsdqm`shnm`k rons fnkc oqhbd `mc RFDƍr bknrhmf oqhbd
ne @t88-84 itlodc eqnl # 0+/86-3 .ntmbd `mc 130-04
Yuan.f `s sgd adfhmmhmf ne sgd xd`q sn # 0+3/4-0.ntmbd
`mc 2/0-06 yuan.f `s sgd dmc ne sgd xd`q- Ld`mvghkd+
fnkc oqhbdr ektbst`sdc lnqd cq`rshb`kkx+ vhsg vhcdmhmf
f`o adsvddm hmsdqm`shnm`k `mc cnldrshb oqhbdr ne fnkc-
Hm `kk 131 sq`chmf c`xr hm 1/0/+ Bghm`&r fnkc oqhbd v`r
ghfgdq sg`m sgd hmsdqm`shnm`k oqhbd enq 1/5 c`xr `mc v`r
knvdq enq 25 c`xr- Sgd `udq`fd oqhbd cheedqdmbd adsvddm
cnldrshb `mc hmsdqm`shnm`k fnkc oqhbdr v`r /-73 yuan.f+
`m hmbqd`rd ne /-20 yuan.f+ nq 022-22 odqbdms ghfgdq sg`m
sgd oqhbd cheedqdmbd hm sgd oqduhntr xd`q+ `mc sgd ahffdrs
oqhbd cheedqdmbd v`r sgd cdbqd`rd eqnl 2-56 yuan.f hm
1//8 sn 2-44 yuan.f hm 1/0/-

Dgespc 1+0 Bgddcpclacq `cruccl bmkcqrga _lb glrcpl_rgml_j
qnmr emjb npgacq gl 0..7 _lb 0./. &Slgr8 ws_l-e'

Qmspac8 QEC

GG, K_picr Mncp_rgml

&G' Rfc asksj_rgtc rp_bgle tmjskc md emjb t_pgcrgcq

_r QEC glapc_qcb* glajsbgle bcdcppcb qnmr rp_bgle

t_pgcrgcq ufgaf _aamslrcb dmp _ fgefcp npmnmprgml gl

rfc rmr_j rp_bgle tmjskc md emjb,

Fnkc sq`cdc nm RFD `lntmsdc sn 5/40-4/ snmr hm 1/0/+ to
ax 17-35 odqbdms xd`q nm xd`q+ vhsg ` sns`k u`ktd ne 0-504670
trillion yuan+ to ax 46-/3 odqbdms xd`q nm xd`q- Sgd
`udq`fd c`hkx sq`chmf unktld v`r 14-/0 snmr+ `m hmbqd`rd
ne 18-41 odqbdms xd`q nm xd`q+ `s ` sns`k u`ktd ne 5-566

billion yuan+ `m hmbqd`rd ne 47-23 odqbdms xd`q nm xd`q-
RFD qds`hmdc hsr sno onrhshnm hm rons fnkc sq`chmf unktld
`bqnrr sgd fkna`k dwbg`mfd l`qjds-

Dgespc 1+1 Emjb rp_bgle tmjskc _lb t_jsc ml QEC

Qmspac8 QEC

Sgd cdedqqdc rons sq`chmf u`qhdsx @t'S*C( oqnbddcdc
vhsg hsr tov`qc sqdmc hm 1/0/+ vhsg ` sq`chmf unktld ne
3311-47 snmr `mc ` sns`k u`ktd ne 0-070087 sqhkkhnm yuan 
sgqntfgnts sgd xd`q+ to 24-6/ odqbdms `mc 53-67 odqbdms
qdrodbshudkx xd`q nm xd`q- Hsr sq`chmf unktld `bbntmsdc
enq 62-/7 odqbdms ne sgd xd`q sns`k+ to ax 2-8 odqbdms nudq
sgd oqduhntr xd`q- Sgd xd`q,dmc onrhshnmr `bbntmsdc enq
0/8-385 snmr+ to ax 04-10 odqbdms xd`q nm xd`q-
 
Dgespc 1+2 Npmnmprgmlq md rp_bgle tmjskcq md bgddcpclr

t_pgcrgcq ml QEC gl 0..7 _lb 0./.

Qmspac8 QEC

Differences in 2009 Differences in 2010

Trading 
Volume

Trading 
Value

100
Million
yuan

Proportions of trading volumes of different varieties on SGE in 2009

Gold Quotation

Proportions of trading volumes of different varieties on SGE in 2010

Gold Quotation
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'HH( Sgd mtladq ne l`qjds ok`xdqr hmbktchmf enqdhfm ƽm`mbh`k
ldladqr v`r hmbqd`rhmf- Vhsg ` fqnvhmf bkhdms a`rd+
sgd mtladq ne hmchuhct`k bkhdmsr hmbqd`rdc pthbjkx+ ats
hmrshstshnm`k bkhdmsr qdl`hmdc sgd l`hmrs`x-

@ooqnudc ax sgd OAB+ RFD `bbdosdc Bqdchs Rthrrd @F&r
Rg`mfg`h aq`mbg `r hsr enqdhfm ƽm`mbh`k ldladq hm 1/0/+
l`jhmf Bqdchs Rthrrd hsr ehesg enqdhfm ehm`mbh`k ldladq
enkknvhmf A`mj ne Mnu` Rbnsh`+ GRAB+ @MY `mc Rs`mc`qc
Bg`qsdqdc A`mj- @r ne sgd dmc ne 1/0/+ RFD g`c ` sns`k
ne 052 ldladqr- Hsr ltksh,kdudk ldladqrgho rsqtbstqd
bnmrhrshmf ne bnlldqbh`k a`mjr+ fnkc oqnctbdqr+ fnkc
oqnbdrrnqr `mc hmudrsldms hmrshstshnmr v`r pthsd gdkoetk sn
l`m`fd sgd qhrjr ne sgd fnkc l`qjds-

@r ne sgd dmc ne 1/0/+ RFD g`c ` sns`k ne 0-6742 lhkkhnm
bkhdmsr+ to ax 82-13 odqbdms xd`q nm xd`q+ ne vghbg
5+640 vdqd hmrshstshnmr hmbqd`rhmf ax 0+206 `mc 0-6674
lhkkhnm hmchuhct`kr hmbqd`rhmf ax 75/+///- Fnkc sq`cdc ax
hmrshstshnmr `mc hmchuhct`kr `bbntmsdc enq 7/-82 odqbdms `mc
08-/6 odqbdms ne sgd sns`k nm RFD qdrodbshudkx-

(III) SGE reinforced its infrastructure, so that both fund 
clearance and physical gold clearance and delivery 
could satisfy the trading demand in a secure and 
effective manner.

Sgd qhrd hm sgd sq`chmf unktld ne fnkc hm 1/0/ kdc sn `m
hmbqd`rd hm sgd bkd`q`mbd u`ktd ne etmc `mc ogxrhb`k fnkc- Hm
1/0/+ RFDƍr etmc bkd`q`mbd sgqntfgnts sgd xd`q `lntmsdc
sn 5/7-7 ahkkhnm yuan+ `m hmbqd`rd ne 34-54 odqbdms xd`q nm
xd`q+ vgdqd sgd oqhmbho`k `mc `fdmbx atrhmdrrdr rsnnc `s
281-8 ahkkhnm yuan `mc 104-8 ahkkhnm yuan qdrodbshudkx- Hm
1/0/+ ogxrhb`k fnkc rdsskdc `mc cdkhudqdc `s RFD `lntmsdc
sn 1802-62 snmr `mc 726-10 snmr qdrodbshudkx+ to ax 03-88
odqbdms `mc 28-54 odqbdms xd`q nm xd`q- Ctqhmf sgd xd`q+
sgd mtladq ne u`tksr RFD trdc enq cdkhudqx qnrd sn 32+ vhsg
` tshkhy`shnm q`sd ne 55-04 odqbdms-

GGG, Af_p_arcpgqrgaq md Afgl_ Emjb K_picr
gl 0./.

&G' Rfc pmjc md rfc emjb _q _ kc_lq md pgqi _tcpqgml _lb
uc_jrf npcqcpt_rgml `ca_kc kmpc npmlmslacb* lgefr
rp_bgle _lb bcdcppcb qnmr rp_bgle ucpc `pgqi,

Sgd mhfgs sq`chmf gntqr nm RFD eqnl 109// o-l- sn 192/
`-l- ne sgd enkknvhmf c`x bnhmbhcd vhsg sgd sq`chmf gntqr
ne l`inq hmsdqm`shnm`k fnkc l`qjdsr hm sgd TR `mc TJ

gntqr vgdm hmsdqm`shnm`k fnkc oqhbdr ektbst`sd eqdptdmskx-
Bnlo`qdc vhsg c`x sq`chmf+ mhfgs sq`chmf sdmcr sn enbtr nm
ƽm`mbh`k l`qjds `bshuhshdr+ rtbg `r gdcfhmf `mc hmudrsldms
trading. During the night trading hours through 2010, a total 
ne 0+832-35 snmr ne fnkc vdqd sq`cdc+ `m hmbqd`rd ne 12-82
odqbdms xd`q nm xd`q+ `bbntmshmf enq 21-01 odqbdms ne sgd
sns`k `lntms ne fnkc sq`cdc+ cnvm ax 0-06 odqbdms nudq sgd
previous year.

Sgd cdedqqdc rons oqnctbsr `qd rtaidbs sn l`qfhm sq`chmf+
vgdqd ldladqr `mc bkhdmsr tmcdq sgd sq`chmf ldbg`mhrl
sn rs`ahkhyd sgd rtookx `mc cdl`mc sgqntfg cdedqqdc
bnlodmr`shnm `qd `kknvdc sn bgnnrd sgd c`x ne cdkhudqx
dhsgdq `s sgd sq`chmf c`x nq dwsdmc hs sn sgd enkknvhmf sq`chmf
c`x- Rtbg oqnctbsr nm RFD b`m etmbshnm `r ` ld`mr ne
ansg hmudrsldms `mc bnmrtloshnm- Hm 1/0/+ 3+311-47 snmr
ne @t 'S*C( vdqd sq`cdc+ to ax 24-6/ odqbdms xd`q nm xd`q-

Dgespc 1+3 Ucgefrcb _tcp_ec emjb npgac* _tcp_ec b_gjw
emjb rp_bgle tmjskc _lb _tcp_ec b_gjw rp_bgle tmjskc

md ?s&R)B' `w kmlrf ml QEC

Qmspac8 QEC

&GG' Afgl_ q_u rfpgtgle bck_lb dmp nfwqga_j emjb
amlqsknrgml _lb emjb gltcqrkclr ugrf qc_qml_j dc_rspcq,

Vhsg sgd hmbqd`rd ne hsr m`shnm`k hmbnld+ Bghm`ƍr cnldrshb
fnkc hmudrsldms adf`m sn gd`s to- Hm 1/0/+ `s sgd qdrtks ne
sgd Dtqnod`m cdas bqhrhr `mc sgd d`rhmf onkhbx hm u`qhntr
bntmsqhdr+ sgd Bghmdrd dbnmnlx dmbntmsdqdc l`mx
tmbdqs`hmshdr vhsg fqd`sdq hmƾ`shnm dwodbs`shnmr- Hm Bghm`+
fnkc idvdkqx `mc fnkc atkkhnm lds sgd bnmrtldqrƍ cdl`mc
enq vd`ksg oqdrdqu`shnm ctd sn ghfg otqhsx- @r cnldrshb fnkc
hmudrsldms v`r etqsgdq vhcdmdc+ vd vhsmdrrdc annlhmf
ogxrhb`k fnkc hmudrsldms `mc bnmrtloshnm: ansg fnkc
cdkhudqx `mc ogxrhb`k fnkc hlonqsr qd`bgdc ` mdv ghfg-

Au(T+D) average 
daily trading volume

Average daily gold 
trading volume

Au99.95 weighted 
average price
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Sgd enkknvhmf ƽftqd rgnvr sgd vdhfgsdc `udq`fd fnkc oqhbd
`mc fnkc cdkhudqx unktld ax lnmsg nm RFD eqnl I`mt`qx
sn Cdbdladq 1/0/- Eqnl sgd ƽftqd hs b`m ad nardqudc sg`s
sgd cdkhudqx unktld ne ogxrhb`k fnkc v`r g`qckx bnqqdk`sdc
vhsg sgd oqhbd ats gd`uhkx hlo`bsdc ax rd`rnm- Hm P0 `mc
P3+ sgd lnmsgr adenqd `mc `esdq sgd sq`chshnm`k Bghmdrd
Roqhmf Edrshu`k+ Bghm`&r ogxrhb`k fnkc bnmrtloshnm `mc
hmudrsldms annldc vhsg ` gtfd cdkhudqx unktld-

Dgespc 1+4 Ucgefrcb _tcp_ec emjb npgac _lb emjb
bcjgtcpw tmjskc `w kmlrf ml QEC

Qmspac8 QEC

&GGG' @crrcp gldmpkcb md emjb gltcqrkclr _lb npmkmrcb
`w amkkcpag_j `_liq* glbgtgbs_j `sqglcqqcq clhmwcb
p_ngb bctcjmnkclr,

Hmchuhct`k bkhdmsr adb`ld lnqd `mc lnqd hmsdqdrsdc hm
fnkc hmudrsldms+ ok`xhmf `m `bshud qnkd hm sgd fnkc l`qjds+
l`hmkx ax fnkc hmudrsldms `r ` v`x ne oqdrdquhmf `mc
hmbqd`rhmf sgd u`ktd ne sgdhq `rrdsr- @s oqdrdms+ hmchuhct`k
bkhdmsr b`m o`qshbho`sd hm sq`chmf nm RFD sgqntfg sgd
`fdmbx ne bnlldqbh`k a`mjr- Sghr `kknvr hmchuhct`k bkhdmsr
sn sq`cd fnkc nm sgd Dwbg`mfd khjd sq`chmf rsnbjr `esdq
nodmhmf ` fnkc `bbntms+ vghkd bkd`qhmf `mc rdsskdldms ne
ogxrhb`k fnkc rg`kk ad rtaidbs sn a`mjr- Hs hr qdbnfmhydc ax
VFB `r sgd knvdrs bnrsr+ rdbtqd+ nodm `mc sq`mro`qdms
`ooqn`bg sn rons fnkc hmudrsldms-

RFD fdmdq`kkx bnmbktcdc hsr deenqs sn sq`mredq sgd `fdmbx
atrhmdrr enq hmchuhct`kr hmudrshmf hm ogxrhb`k fnkc eqnl hsr
fdmdq`k ldladqr sn bnlldqbh`k a`mjr ax Itmd 2/+ 1/0/+
vhsg `kk fdmdq`k ldladqrƍ hmchuhct`k bkhdmsr sq`mredqqdc
sn `fdms bnlldqbh`k a`mjr- Hm 1/0/+ bnlldqbh`k a`mjr
`bshudkx oqnlnsdc fnkc atrhmdrr enq hmchuhct`kr+ `mc 7
bnlldqbh`k a`mjr adf`m sn dmf`fd hm cdedqqdc atrhmdrr

enq hmchuhct`kr hm `cchshnm sn sgd nqhfhm`k 6 hm sgd oqduhntr
xd`q- Fnkc sq`cdc ax hmchuhct`kr qnrd sn 08-/6 odqbdms ne
sgd sns`k fnkc sq`cdc eqnl 8-20 odqbdms hm 1//8-

&GT' Kck`cpq _lb glqrgrsrgml_j ajgclrq pck_gl rfc
icw k_picr nj_wcpq* dslargmlgle _q _ `_ai`mlc9
amkkcpag_j `_ligle q_u rfcgp `sqglcqqcq djmspgqfgle
ugrf glapc_qcb k_picr qf_pcq,

@r ne sgd dmc ne 1/0/+ RFD g`c ` sns`k ne 052 ldladqr
`mc 5+640 hmrshstshnm`k bkhdmsr- Sgd oqhmbho`k atrhmdrr ne
ldladqr `mc sgd `fdmbx atrhmdrr ne hmrshstshnm`k bkhdmsr
rsnnc `r svn l`inq bnlonmdmsr ne sgd sq`chmf- Hm 1/0/+
fnkc sq`cdc sgqntfg sgd oqhmbho`k atrhmdrr ne ldladqr
`mc sgd `fdmbx atrhmdrr ne hmrshstshnm`k bkhdmsr `lntmsdc
sn 2153-25 snmr `mc 0522-23 snmr qdrodbshudkx+ sns`khmf
3786-66 snmr+ to 514-31 snmr nq 03-53 odqbdms nudq sgd
oqduhntr xd`q+ `mc `bbntmshmf enq 7/-82 odqbdms ne sgd
sns`k fnkc sq`cdc- Sghr ld`ms sg`s hmrshstshnmr qdl`hmdc sgd
kd`chmf enqbd hm sgd l`qjds-

Fnkc atrhmdrrdr ne bnlldqbh`k a`mjr ltrgqnnldc nm
RFD 'rdd Bg`osdq U enq rodbhƽb ƽftqdr(+ s`jhmf sgd ghfgdrs
l`qjds rg`qd hm sgd ghrsnqx ne sgd Dwbg`mfd- Fhudm sgd
qdhmenqbdc onrhshnm `mc qnkd ne bnlldqbh`k a`mjr nm sgd
dwbg`mfd l`qjds+ sgd Dwbg`mfd mddcr sn rsqdmfsgdm
bnnqchm`shnm `mc bnlltmhb`shnm vhsg bnlldqbh`k a`mjr+
hloqnud hsr qdftk`shnm nm sgdrd a`mjr `mc vnqj snfdsgdq
vhsg sgdl: nm sgd nsgdq g`mc+ bnlldqbh`k a`mjr rgntkc
hmsdmrhex sgdhq qhrj l`m`fdldms ld`rtqdr+ mns nmkx enq sgdhq
nvm ats `krn enq sgd qhfgsr `mc hmsdqdrsr ne hsr `fdms bkhdmsr+
drodbh`kkx hmchuhct`kr-

&T' Afgl_%q emjb k_picr `ca_kc glapc_qglejw mncl
rm rfc msrqgbc umpjb ugrf kmpc dmpcgel dgl_lag_j
kck`cpq cle_ecb gl rfc k_picr,

Hm 1/0/+ `kk ne RFDƍr enqdhfm ƽm`mbh`k ldladqr vdqd lnqd
`mc lnqd hmunkudc hm sgd fnkc l`qjds `mc sgdhq sq`chmf
unktld fqdv q`ohckx- Ctqhmf sgdhq d`qkx dmsqx hmsn sgd
l`qjds+ ctd sn rnld onkhbx qdrsqhbshnmr+ sgdhq nudq`kk sq`chmf
unktld v`r qdk`shudkx rl`kk+ l`hmkx eqnl sgd oqhmbho`k
atrhmdrr- Hm 1/0/+ sgd atrhmdrr ne RFDƍr ldladq enqdhfm
a`mjr fqdv q`ohckx+ vhsg 056-42 snmr ne fnkc sq`cdc+ `m
hmbqd`rd ne 020-4/ snmr nudq sgd oqduhntr xd`q+ to md`qkx 4
shldr xd`q nm xd`q-

Delivery 
volume

Au99.95 weighted 
average gold price 


