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&1 RRAK T ELEIA

®P(R) 2011Q2 F#H# 2011Q2 R &M KM F B K% 12 A A 3% E3HF%
£ 1506 1553 1418 4.6 21 13
AR 315 323 299 33 15.4 13.1
E 1356 1396 1293 2.8 8.2 13.1
THAE 76 80 70 10.1 24.1 15
PP b 2167 2241 2033 49 16.5 12.6
ik 2 4% 329 346 307 4.9 7 15.1
¥k 925 962 881 45 12.8 13.8
B 1048 1085 1001 2.4 2.2 14.2
74k AR 1309 1342 1244 3.7 5.5 14.2
H 7T 128815 125474 119601 1.9 20.4 14.9
H i, 1460 1518 1368 3.8 9.9 14.5
AT 1419 1460 1368 1.1 -45 13.7
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(—) FERAFE. FEERIETY

011 %% —FF, AR ETELEP LTI EH. SPEATELES T 2010 FrA k4
B3 K. 2010 S B A=Fp 45 R T 2008, 2009 £ L R FGEME R THE, BT KEgK,
BMNEGIE IR TYMEZELSZEMNERIFE, FTHIZLIERARTH,

REBMBEAFEPEE FEFETRGD A LA A2E 5 AN, RERNF2TH L
EHM T B HRATHAE, PEEL A ——MRGKF AN T, BT RIFI KT
BHE, REREMESFN. AN FLRALNIRYREAFTELNELRAE,

R2: eHFIZEAFRE. 2FLETHLER (B4 wb)

BE 11Q2FR  10Q2FR  HRHEK%
PR 248.3 180.4 38
Ll RN 155.9 125.1 25
A% 7.1 5.1 38
B A 3.7 -11.8 A
W 23.9 27.2 -12
KA 8.7 9.6 -9
[T BR 1 19 18.9 0
+H3 31 23.4 33
T 16.9 16.8 1

£ 445 57 -22
IRBEARZ S 84 B 54 104.8 -48
AaRbeit 750.2 699.3 7
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TRENTHE, BRI EELT O F E AP E.
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XHE—F @R P W E AT AR, RE BT E b E, @mEPE T E B AT
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£ 3 ARELMEFEL (F4a: o)

az"11
ws
Qz"10 | 4-quarter
2009 2010 Q309 Q409| Q0 Q210 QI Q10 % chg % chg™

Supply
Mine production 25888 269820 6835 &877.2 65222 659 .4 7127 7O0R7 8467 Fos.8
Net producer hedging -236.4 -108.4 -98.7 -108.9 127 12.8 54 .4 -541 6.1 -10.0
Total mine suppily 2,352.4 2,589.7 586.9 568.2 603.5 e7a.1 658.3 649.7 652.8 69e.8 3 =]
Official sector sales? 33.6 T3 6 -9.7 -10.2 -58.8 -14.1 230 22.2 -122.9 -69.4
Racycled gold 1.694.7 1.6845.5 3029 408 4 369.3 4443 376.9 4550 3509 4293 -3 =]
Total supply 4.080.8 4.181.68 a880.1 986.3 914.0 1.108.3 1.012.3 1.126.9 8809 1.058.7 = 5
Demand
Fabrication
Jewellery 1.813.6 20167 5148 4a473. 5 5458 417.9 5409 5120 5750 4695 1z 7
Technology 409.8 466 4 107.2 1125 1141 116.1 1201 116.2 1136 117.9 2 4
Sub-total abowe fabric on 22233 24831 822.0 586.0 B859.9 5340 B881.0 628.2 B888.6 s587.4 10 7
Total bar and coin de = 776 1148 4 210.0 o8 8 2430 2826 303 0 319.7 365.8 307.7 a 37
ETFs and similar 6171 367.7 42.2 a7 a7 291.6 491 223 -62.1 51.7 82 -84
Gold dernand (fabrication basis) 3.616.6 3.999.2| 8743 09366 907.7 1.108.2 1.012.2 ©970.2| 9923 9468 15 s
OTC investmeant and stock flows® 4641 1623 5.8 1298 6.3 a1 -0.8 1567 -111.5 1120 500+ 10
Total demand 4.080.6 4.161.6 280.1 9663 2140 1.108.3 1.012.3 1.126.9 8809 1.058.7 -4 5
London PM fix (US Sfoz) 89723 1.2245 2960.0 1.089.6 1.109.1 1.196.7 1.226 82 1.366.8)| 1.386.3 1.506.1 26 26

1 Provisiona
Percentage change, 12 months ended June 2011 vs 12 menths ended June 2010.
3 T

rvestment categories praviously identifiad as relating to ‘retail” demand.
otner than ETFs and sim ok Il as any residual error.

 figure in GFMS’ supply and demal s it eo - Total bar and coin demand’ is equal to
N hysical b nt’ plus the ‘Official coin’ and ‘Madals/fimi ary data refer to fabrication and quarterly data
differ from those for consumption in Tables 1 and 2
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R, VAR AR T A,

ERF@, FEFREHN, KRAEZMALEELSEN, £452TFELREHA, ETF §K
A KA (X &RV T midie ) .

SE PR AAL Y ) 18 28 R T 37 4k T ISR R AR S T e ke A, B T 2R
T TG TAC, AT 6 TACHRT G832 3 o LA 5| A48 HAMAE-49 K ka4 5

(=) %8 5RERmE 2 AR o) B kB k4

MG ZizAHLERTD LA BRI B, £ EFF09 B3, RNEIX—INEMF
3| T RIFEHEPIE:

R4 BAALFLLELTEREL (F45: o)
11Q1 11Q2 43t

PR & 350.9 429.3 780.2
BAREL 880.9 1058.7 1939.6
B b bt 39.83% 40.55% 40.22%

EHET 365.8 307.7 6735
BRE R 880.9 1058.7 1939.6
BT &t 41.53% 29.06% 34.72%
FAEI: F EERATIERBL R EE A

f£ 2010 SFHAF2ME LK, 25ETEREILT KigMIt. @ 2011 F5 —F 5 —F
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BT A HATR G RAE, Bk, BAH TG RFEIT, AT AFE T F LEFTH MG
TE2HE, —EEFHHEERIOREFHTHABLA T, BRRATRERAE, F
HELITHORAL K.

WAL A RIATIH Y, LAMBEAER ., 2d T ERHBRE LR Z S, KA
KA 17151“?‘%‘&—"%7 ERREACEE &

(W) Hk “FEEKWEGWE T ZME” ULEA L HRF

T HMATE T R FEE 5 S RA 1054 v 2FaF B K 69N ISRk i, Fk
SLAF b B 538 ha Ak A0 8 B

BAVIAA, LR B AAEREFGIZERR, KPR, PE—HEATTRGINCE S, &
A LT FINCABER RRAZE LKA T AEGINLEEE. K, TEEAREXRECE 10
F, ALY, RAHFAZLENELEHY RIX T |4, HEAA%T, RIS TH
SRR, Blde, ERIRAEIEE T4 edR B A, 250t EEAEATEER, mAH
FEER, mMEBAERNSMHTF L oL, TFE, FENCHESE KK, ERFTOE
EHERAFTRELLT SRR, SR, XAZRMNG—NFEN, 2RANAAX T EHETHCLE
RVASTA K “F B EKW@IGIE 7 HEHE” GILERATIR.
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AT LEEADEER, ZMNAALRDLERZHAELEARNGIFRE, 4 T5 720
AR, HREAE T RAZW R NS QRO & Loul] BT e 1531 £t thFa
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(—) %4 ETFs ¥4 M0 A k¥ o210 L RTiL 5

F—FE, ETFs HFOERBNTRE., £F5 % B 2RERE, KA ZIREIEE
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A5 ¥ FRERIEZFLETFRLSLM (4 &4, £U/E4d)

¥4 ETF#4 2011-9-22 2011-9-21 2011-9-1 2011-8-1 2011-7-1 2011-6-1 2011-4-29

SPDR Gold Trust GLD 40,259,832.50  40,259,832.50 39,620,114.30  40,625,345.20  38,767,955.70  38,994,859.00 39,534,241.20
ETF Securities gold funds
(excluding U.S.)
ZKB Physical Gold ZGLD.S 6,482,687.60 6,495,730.40 6,553,866.50 6,553,664.60 6,322,166.50 6,286,363.30 6,283,472.10

8,716,354.20 8,736,991.60 8,858,921.90 8,715,066.40 8,488,048.20 8,348,852.40 8,477,155.60

COMEX Gold Trust 1AU 5,404,249.40 5,411,567.20  5,368,250.30  5,035426.80  4,638,615.60  4,434,005.90  4,322,535.90
Julius Baer Physical Gold Fund 3,180,792.00 3,180,792.00  3,325,292.10  3,201,630.80  3,067,503.20  3,006,003.20  2,956,431.40
NewGold ETF  GLDJ.J 1,455,640.00 1,455,640.00  1,467,620.00  1,546,010.00  1,546,610.00  1,535,330.00  1,590,450.00
Sprott Physical Gold Trust
1,222,377.00 1,222,377.00 1,222,377.00 1,195,973.00 1,037,605.00 1,037,605.00 1,037,458.00
PHYuU.TO
ETFS Physical Swiss
1,017,047.60 1,017,047.60 1,011,748.30 957,900.10 918,658.70 899,199.70 899,199.70
Gold Shares SGOL.P
&t 67,738,980.30  67,779,978.30 67,428,190.30 67,831,016.90 64,787,162.90 64,542,218.40  65,100,943.90

I EALEAN 1,735.33 1,781.29 1,823.30 1,618.10 1,484.50 1,540.20 1,563.60

FHEM: F ERATIERBL H, HiF

ETFs 493 4544, K69 ETF £4 SPDR ¥ AL R R, R KA BILET COMEX
#) ETF, #&11ihA COMEX ¢ ETFs #9345 # 24hukt K T SPDR, L3t 231 ETFs 498 ik 8h ik
M TIFRE, X5 A SPDR £5 ETFs 3R 69 AR KR A,

/\Aé\#‘éﬁ 'r%‘%%-’ ig %iﬂ’lﬁ‘/ﬁﬂ%&ﬁ%ﬁfﬁ éﬁ SPDR i‘g’—l’( &é’é'f-éj\jﬁ‘ FE{, %fi)f)b']“ii‘g/@%\}ﬁ
TR KA.
( = ) ééﬁz_'\ ETFs i“g/@;ﬁ‘ﬂ]b ﬂ—',}'lj Eﬁ%ﬁﬁﬂ#TE’—%/ﬁéﬁﬁ%‘}iﬁh
it Hishd ETFs A AR SHAITH.

£ 6 AT ELLETFRALT (245 £9))

e ETFRHA 2011-9-22 2011-9-21 2011-9-1 2011-8-1 2011-7-1 2011-6-1 2011-4-29

ETF Securities platinum funds
481,162.80 481,162.80 483,337.70 474,800.90 454,391.50 454,846.20 487,168.20
(ex-U.S.)

ETFS Physical Platinum Shares
470,182.40 494,957.80 480,110.80 436,062.80 431,311.40 431,557.00 441,583.80

PPLTP
ZKB Physical Platinum  ZPLA.S 356,609.70  356,609.70  359,127.10  363,680.20 36384360  364,00430  367,299.80
&t 1,307,954.80 1,332,730.20 1,2322575.60 1,274,552.90 1,249,546.50  1,250,407.50  1,296,051.80

HAFRM: F EERITIEZR I 5, Hif

KIm L, seMERTEEFR+o7 .

456 ik B X RJE 09 F B ARTIE A RN E) 5 5 B n



o ] $R /7 IE Z5 B ST BB

CHINA GALAXY SECURITIES RESEARCH

o

AT BRI /A &8 BAT L

B 3: kMsse. Eenbisl. RE540

Daily QXAU=, QXPT=

1984-11-15 - 2013-2-1 (GMT]

Price
usp
ozs

Line, QxAL=, BidiLast)
2011-9-23, 339,909

Line, QXPT—, Bid(Last]

1,500 -
2011-9-23, 1,606.65, N/, N/

16008
1,400 -
1,200 -

1,000 -

tio, QRALI=, BidiLast, GRPT=, Bid{Last), 1.0, 1.0, False, False
117923, 1.03
e

[ifz
Thread Ly, QHPT=, Bid(Last), value
1986 lg‘mwaa 19i;n:| 1992 1994 L990 1996 1995 ZD‘DD zooz Z004 2006 2008 znlm z‘némz -
FARR ;o EERITIERBF 3, i
HAT49444 ETFs 36 %, BATAAGAELRGE4L L H0R 41, §T444 OTC 75
FARER, BTHRHHTRRRRZ S ETFs KA LM 404, LM T LMKF R
—ZJET),
HATFE B % 7% G 4R An4e 4 ETFs #9301k,
A7 AREZOHRETFHL (£4: £9))
G4 ETFHE 2011-9-22 2011-9-21 2011-9-1 2011-8-1 2011-7-1 2011-6-1 2011-4-29
iShares Silver Trust
317,279,386.00 318,253,096.00 313,366,988.80 315,878,920.10 306,610,335.40 319,621,250.90 354,344,233.00
SLvV
ZKB Physical Silver
72,745,222.00 72,745,222.00 72,842,584.40 71,926,288.10 68,787,070.60 67,673,305.70 71,147,019.00
ZSIL.S
ETF Securities silver
28,643,487.90 28,643,487.90 28,432,470.40 29,077,081.10 28,148,674.20 26,952,837.50 30,540,080.90
funds(ex-U.S.)
Sprott Physical Silver
22,298,540.00 22,298,540.00 22,298,540.00 22,298,540.00 22,298,540.00 22,298,540.00 22,298,540.00
Trust PHSu.TO
ETFS Physical Silver
19,575,466.10 19,575,466.10 19,574,850.80 18,491,803.00 17,800,037.20 17,804,969.90 20,196,337.00

Shares SIVR.P
Julius Baer Physical
Silver Fund

ot

15,345,859.50

475,887,961.40

15,345,859.50

476,861,671.40

15,235,859.50

471,751,293.90

14,861,965.30

472,534,597.60

12,626,965.30

456,271,622.60

11,803,755.80

466,154,659.80

12,732,000.00

511,258,209.90
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£8: AT ELETFHA (£4: £49))

b2 ETF 4 2011-9-22 2011-9-21 2011-9-1 2011-8-1 2011-7-1 2011-6-1 2011-4-29
ETF Securities palladium funds
517,701.10 517,701.10 523,826.70 550,416.40 568,526.60 583,278.60 635,837.60
(ex-U.S))
ETFS Physical Palladium Shares
871,012.90 891,074.60 920,707.80 1,015,377.20 986,629.30 1,011,928.20  1,047,070.30
PALL.P
ZKB Physical Palladium
416,320.80 416,320.80 416,497.70 416,661.60 416,841.70 432,769.10 442,395.10
ZPAL.S
At 1,805,034.80  1,825,096.40  1,861,032.20  1,982,455.20  1,971,997.60  2,027,976.00  2,125,303.00
HAEM: F EARATIERBH H, HiF

(=) #FA REPEEZHEIZRE
LiBEHFAR DT HAEMELTTAZANTRE T,

—Z @, BMA@ERE, TEEREARAYATHEAONRERZR L, M LEZERS
FrRYERKOEEL ST, H—7d@, B LEFEIHIOEFUTH, TAKTEER
#5255 0) B IR 39 ABAE 3, Am B0 B IR T 57046,

B4 AP EE——REEFLEEXEZRFHEX

Tick QXAU=, OXAUTD=5GEX
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