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* 7066 7734 4739 67.1% 5393 69.7% 5.3% 4.8% 27.7% 25.4%
B X 11848 12668 6276 53.0% 7142 56.4% 26.5% 23.7% 20.5% 19.9%
& F M 5817 5972 1359 23.4% 1547 25.9% 71.8% 69.4% 4.8% 4.7%
e 1764 1779 181 10.2% 206 11.6% 62.5% 61.1% 27.2% 27.3%
. 5673 6278 459 8.1% 533 8.5% 87.8% 87.8% 4.1% 3.7%
InE 9236 8639 606 6.6% 690 8.0% 91.9% 90.3% 1.6% 1.7%
#E 2165 2245 142 6.6% 162 7.2% 90.3% 89.8% 3.1% 3.0%
K 4782 4579 188 3.9% 214 4.7% 90.9% 89.9% 5.1% 5.4%
H A 12276 12946 493 4.0% 561 4.3% 90.3% 90.4% 5.7% 5.3%
i 33068 34495 1172 3.5% 1482 4.3% 94.6% 93.9% 1.9% 1.8%
7 A3k 2966 3598 90 3.0% 153 4.2% 94.3% 93.6% 2.7% 2.2%
F T 2011 2143 70 3.5% 80 3.7% 86.9% 87.2% 9.6% 9.1%
a5 3247 3550 76 2.3% 86 2.4% 90.5% 91.0% 7.2% 6.6%
b 4234 4209 61 1.4% 69 1.6% 94.3% 94.0% 4.3% 4.4%
Hk 4240 4256 1.21 0.0% 1.38 0.0% 100.0% 100.0% 0.0% 0.0%

FA%& & IMF-International Financial Statistics, BAf%iE AR IE
Yt AR k45 2023 k&K A8 2000 L E A E RISBE (FERSN)
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o A% sy 4 A -G BOR PR Sh e 3 54T, PR BSE BT Reid R d . ¥, #ide
REFLGHEERRE, S TFTENVESIRERPTREEZAAR., REBEHEREZ2 A%t
BAER T, FHE# LGB RENHmT, 25 ERRTAEFRINAEH TS, —
FER L. PE. AR AR, AP ERATHAIABIEL TR, 5534k 48.58 vk,
12.75 7%, 6.45 7k, 5.04 v, 3.42 vh, RIBIZWHL 3T AR EATE AL R, 29%489 Z 5
FATIH R R K 12 AN A R gk 43 ik 4, X —4%48 4 2018 A ki3 514, it 2025
F R IAT B IARAL AT 1000 v, S KB RATH AR S 0HF, 2012 F 524, &%
BT ZHRNEZE, ARENARTUAE, BEMNFMEEEFTHHEI. A4
WEWEIN, —F@mETT AT T HEMAAHIB ) N, BITRERMAEZHEST
BN EAT, A—F &, RATGMEEMHEFTHHERT ST a8y, #3575
BRI, BIFTFENMBEENRE B hH R, MEFHNELRRITRING
MEERT, AMAFEMGKREAS.

B 492012 4 £ 4% B RATH AN E0H (vb. £4/1%7))

b E R A — (KT ) KA E A
2400 MR EEAMEE YA —AAE (B 40 3BOg T A e G LI (3T A& XA 5 500
g ® etk
2,300
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30 ' '
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2,500 1,700
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1,500
2,000 15
I h 2,000 1,300
N/ 10
1,900 1,100
L 5
N\ 1,500 900
1,800 0
| 700
1,700 5
: 1,000 500
R S T S N S S T S I N NG dOoON~NY A O NNYT AO0ONT AONT A O
VRO SR S PR o ) S R S Adotdborsdddanaaess
VS
L L A S A A A A A O L Soocoooooooo0o0983838888
AN AN AN AN AN AN AN AN NN AN NN NN
FAH R IR , BAEIEAATR IR Pt RIR s BRABEAAF IR

B3RP LAKIBARKRTHES, REALARBES Lo TeXE

LB IR AT AR AN, R HEF A, 4SBT
WA A 2t F B 6915 AL, B AR IRAE/E ARt FRCE A AT Otk S, R A
O H 6 EhREg R T, 4 A 2 BRRBTAAAFHE “*TEFEM BFE, 4 988
EARMNGTE., mEKXK. BEFTUINTA B REIFmAE 35 £ 90 R, 1245E 10%
b X HL, P XBAIE DL HWARTE, 4 A 22 AR ERES, 5 AT ER
Bk FIBIFE RS, LB ‘XN ER?, BT B RATHRIFT —2 64
BA, Bl E. B S$FEAEXAYIS A ik 5 £k p b2, RN EHE T
AT E AFAF ROl F RS,

BRI &R T QORI ELEI EZBOERER, BERBRAAFIENAN, £
ESREE L6 CPRARIL Z X983 . WA AT %6 E H R4 LB K
R BRI, 2025 4, & T £EREH LA, BT HRIAE
%, AL R 500 sk F 63 (VIX) 4848 2024 B E 344, LEAE 4 A ST F A
AL AERE], VIX 83— EATE 52.33, 4 TF 2020 #FH AR IEZ S0 518, RS
AR T £ 5 5%snth% A, VIXBEAPE %, a8 T k4554 512KF.

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

12 https://www.whitehouse.gov/presidential-actions/2025/04/regulating-imports-with-a-reciprocal-tariff-to-rectify-trade-practices-that-
contribute-to-large-and-persistent-annual-united-states-goods-trade-deficits/

13 https://www.whitehouse.gov/presidential-actions/2025/04/modifying-reciprocal-tariff-rates-to-reflect-trading-partner-retaliation-and-
alignment/
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‘ LC Securities AT AL A 5T
e A T L BIATHEREL FZ—, REERRTHIAZ R GZHOIRRET, ¥
KIFE S LAAME, BKAIERA, VIX K5 Z 0N EAREMHF RiR, 1241%
FBHEERIONE, EEMKBETHEZ LT, XARRARDEIRB—TAE TR
B R RHORGARE, HRFHE LT, Fohed Ter &, 2MRE1hSH

KERE, #AZLFTBEKTT, AL GHELNE,

B 50 % - H R W RA M) K 2025 ShaTHEE (£4/%43)

55 m— 0 AR50 5 45 # (VIX) — R )R AR (B 5) 3,600
50
3,300
45
40 3,000
35
2,700
30
25 2,400
20
2,100
15
10 1,800
&
TR IR , BAREAR IR
ZFB B TERES, KHENAEEBRE, 05 BORHEK R ARG H %
A A, LR EAE A CEEMRL, TERAING T 5 BRI R AT A 94 R0E
A MR IRT 2 XAFAE. BF LG T AT “BR%L”, 215427 2%5%%
HEALRAHKREFTARAIEHRERR, 5 H L PR HHEFOEHE, HERF & F&
st iAe EATH K, 2R AL A S AR A RE . 4 8E 2017 F
KRR G, EEMIT HEFME, TUAFILBEEER T, hiis
K54 D E 467, A4S E “STFXM BRA—FTHRAT EZES2HRKNT HA
&, T ARUEFRENZLTRE, BN LELA T REFERCFHBRELGTEHR
M, MZmReGBEERTRASN T RP LATHERRT.
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FIEAE 2T 2025 4 4 ALk, iR N 354049 LATIES);

=, HAWNERERZFZIGENGIZAFE, B2 FEE I FAIE R
B, XABFAT T ERZEF BN ERET EH AR, BRE T EZH X
BAr gty R, 282 F TR IGst S T, 2RMIETHE Rt
ikt — MR, B8 S EIRRRAEL AN E LR,

F=, XHHREET, EL255 X HBFHAIAEH, 4 AeNhTaEnLs
BE, 2 RELEHRSEANT EE R,

(BRI RANR T, BAARFR L ARG AR BN E RS, RLEEHZFH
SR AMANEINFIE, 275 AE REFAREE, 5F5ERLERCGER LT
8 BB RKYBKRTAL G R F EATRFH T HT T EBHN AT 4L, F REIKR
e g REIEN, BHERZFKEERSG WK R, HAEe T HEIIG LT
RigAL, BFAFAEmdHE, EEMTHTHIICK. Bib R RN BRI 4R H
HETHE—ELEALES), EFAZERTIESA R, BEENEEFRAA SEKTFES
THMEES.
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