FErm B R
BEEAREEEETF
20214 4 5 30 H

BTN EEREEEARAT

o AELEKIEAKXIIEEEL -

o  FHIEIEHBIMEEAREESETE (T Bt ) HEELH -
o AEEEEHEREH T -

o RATTEERAMBENRENEE -

BERHEE

Bt FREk 83168

FFRHHE 100 B F AL

R EHAKEEHARAHE

ZEE N SRR ¢ ESHEEERE (SEM) AIRAHE

FEEA HSBC Bank plc

FHHPSF N E S SR EHAESTARAE]

HERAFEAE $&H1 ICE Benchmark Administration Limited (TIBA |) 5F& - DI
TCHE R B THF =47 (i ) #1772 IBA BR{E B2 S8 iz
B et &EFEe LT eRE SR E G REEES T
TERARAE O RN AT EAE (TLBMA EF#Ea(E )

R o AR B ARE (T AR )

GRS EQHRERINER I RIFME R EE - IS R AR

(AP ANREE) BiZE T MIHIEREE)

EUFEE4%4EH - 12 31 H

TRBBUR ¢ AR EIEH TR

AL MR S bR 2.02%

2020 FE R FRHE -3.52%

ETF 44guk : www.hangsenginvestment.com4

¥ H 2020 £ 5 H 27 B » AREEHYZEE ARG TS HIVERCHRIE] EAREEAFEDY 0.1% (ZIRPYARHKS 33,500 TLHYE
HiB25t NG Si B ) - &EE MRS EERBIRIBAUE S TIRRYSZ5E A\ S S et i B F R e 2020 48 12 31 H—4EHRISLH 1
B (B2 AR B SURE R)st BT B SRR AR A 2 T B A FERTE 2 EEoR « EARE T I ff4akk
A~ SRR NBLZRE ARVEH] > (BN EREE T AR RE AR SR RA - HIEER R BT B AR A E - 52
RIESERN "B RGS  —EILERE - IILREET T RE A ATEE) -

= ZEBRIE 2020 FHNERIRMHRRE. REZFUES ZAN2REBR ZERRIMREREER,

B PR ?

S REFEEREESBRY| — —IBEREEEEFIRIL A F RSN EALEEEN—3 T -

¢ HE&EE—HTEY, ETF BrREBFAEYES - RSN ESHMETBHRE X SMARAT (TR
Bty e

v BREDARMEHE - BN F TS EERSHEUNEESE > M TNRIFHEERET ARESRNES
MEEERLD > A HEI TN OVEE R TR RIS 2 EHEIRE -

.




EAE R B B

HEE

BEENREBRZERM ( RTERMBHEUNEMEPR AR ) BLSEITEHERN LBMA EF=E2ERR
EEMBRNUARESHENREGR. ESRHSREPTARBRETZENEREE)  DIENARBFEN
RIEF ( RETERMBEHEUREMEPAR ) BBt EMEMUETEHMER LBMA EF=SENRR. B
EMREAFRFEZIARRAZTZREREHNEATE. AN , REENEFERERBAREFRFTRIE
REBEMEE (HIWET ) HiSEARERRER,

REFRHE

Ry ERIHEE R BRSREE AR (e fELBMAR A& eHef & AE - E 4 8 (The LBMA
Gold Delivery List of Acceptable Refiners: Gold) FrEkEE BT HE 0 H i i (R &d E £599.5% H v @ 173 Ay
fReieig) -

R R N R ST 2 IR R g B Sl I 3 GRE RELSITAIRAE]) 11— 25 HV
W - BEPRAOLE - R R T UR IR R s — R E IR 2R 2 N R 5% B R -

DU IR oM iy — sttt -

1 PR SE S B AI1R - AR TRl I ANER - DU KR 3570 2 HIBE AR
B o EEFHE IS T NP IUR (BB AR AT A RIEISSTTIER R aehh 2 B AL ATUCELHY
AR ROER B2t - FaiRRSNER I ETT > FO5R AT RERE(T AL & Fl R BASAR »
RiEEEE X HE (R REERITARAE) BEEMK

2. ESINEREEEENNENEIE TR E R ERD - DR ARE RIS B ERESEE
FEAFERTEANTE ]

3. EUMEMER/ECRIVEENS - &FEA S EREFELIO% A RN H TR E B B S e R
HMEYETF (KGEE &30 RAERSCAT Ei) -

Fa R T H SRS e R IR S B i -

PR _ESCATat S NE A KRR R B LS - B M RE N AR R OTAE TR — SRR AR
BE4 - EGLIIRE - JHHE - SORiERE R At ST AR TR - B /N2 B R A FrEe R & s IR HIFT
MR

P B Kl e Sl (B U b 2 R 2 ORI B B I » B 17 A T R b i B s i AV #E
() 10% © FHsprigl (o FH B 0728 T L B AR A TR e i AR AT /K1 e it RS ] (R Ak O A

B FEEHIRES > B £ R PR GRS A RRATE F LA B S DR A (BN L 488 ~ Z5E A~ BE0HE
SEEA - SR MBCCATVE ) o BT RN R E I SR E E - IR /DB SR
ANRHE (BSTTsotin) e DM ELL - Wit BSHASEEARHEY 25 RE R 0k -

SR ST S R A HOAE VEB S+ AR o BRI T, - S AR FRTY - HE AR 0
LBMA R/ S EEsBIHTBHRS FAE T B 29 - BROVE AR SRS MR LT 1.5% - I
S TR S A R MR R 8 - AP 2570 R A RIS R BB - DU RSN R0 R R
BRI - TR T - BTN TR AR AT - SR PR 2 B R
FIEE -




Fi=7:4

LBMA b rs<EfEH IBA 515 ~ DIETTHREMN PR =140 (MBEFE) #1772 IBA BEBIZ5ERE
RIA I g E e LT e (E - TE LBMA SE&(EIE (15 LBMA Lsa(E - DURH IBA A T4 =i
IE (fassf) #1722 IBA BEBEETREIAGHESHEEEEHS T ESE) HEE LEZERNEH
EEAEAE o IBA FREER A ffidy LBMA L s H7Y IBA 440k www.theice.com/ibas 5z LBMA 4415
www.lbma.org.uk A A2 {L -

CTAETHNER RERTTETR

P B R b i il (B U b 2 R 2 ORI B B S » BL e 7 A T L b i 58 ) = i A
iy 10% o Ry tp ERER] - BR_ESCATEYINE R R ERE B RIS - e NI E R H ARy R 0T4E

TH-
FEAEEEEE ?
KED KA - sSFHEFSRESER TERERE, -
1. REEE
* HEeRUERERAS - ASWEHESIEETTREGE N EO EREREZE M T Bk > FILETE
B E g8k - WATRE TEEAS -
2. HLBMA LFEeEAMAIERE

% LBMA PSS ERVETRBIZI A ELE « HARE R DA —{ERs e th S R Hx P AR =
EHYET B B (AR th 2 Bl K He B DURE E (E RS I B e e YE T B A R A 2B AE - (L - LBMA
FFESETA EERMTS FEelS—BERNER I 5 hEeRE Bz 288 H 5
WP HE R T TR AR -

& HEZATHIHESE LBMA s S{EAVE (E AR & B S R AT A% AR - R et A FH LA
FAT  EE7R DU T SRR - SEE 2R AN A A RESZHIHE S BN 8 &
FOE N G2 EHRAE - 7€M BB E RS T RE A ML A EERYF N « BEAh > BE LBMA FFs
S EAVEEERAVEERUAY LBMA K IBA R iR % 2 S0 RF R - Aa B Rt N
LBMA 55 (HAVEHEETZE LBMA 2 IBA HYEAE K Z 400 Sl 2E i 50 EE B - LBMA S5 A%
B 2015 4 4 A 1 HEE=Z 4T A% 5 (Financial Conduct Authority)E5% -

S BEREESERNITE BTN ERE  EAEEEN > ETHRE AR TR EES
BERHIESRIFEFHE )L - B2 TSR hEeERE S ZEERTE 2% LBMA FrESe
BEAREEETENEL - AIESIEE RS REIT Ralg i = E.009E R - W rTseE =S
(B R R T S R S BT A (E S R & A2 22 -

< W LBMA FAFse Tl - BeQHE Rt - SRR g SAHUER LBMA Frs
BESH LS LBMA 4 (H HEH DAY EAE - R E e SN 25t ARE G EHIRIAEE
TS SN SRR A B SN E e SR R o e EUE - IRIB (SRR
rIREVFEH AT RE DN AR AR A AT E A S - A B RSBk -

fe—2
Az
N

3. AEERIRIEESE

& NEHEXEREGERE (M) EESHIEICIRE NRFA I RTEIR 88 430 55 - 56
BN T B ) R R R SR ERE L E (HRERFEE A (AR FRAEREEE AR
(BRTBNESHCREYIREBIREM A L ESB R EE06) - 28T FEESEEETE
ZESNFRZRAIRE] > FIAK KT AEEEE » DL HoAt B S el B LA M A AT TR R S

& EENEREIERRE - 528 ATIISRIERE - LSRR ECRE R At R mrI R - KL - 40
SEEAFPANEREAR SR - S MASBEAFRFA N TREEEERA - INRER TRERZ IRk -

& EEEERETEEHRE AZTNERYE NERFTA - EEERERE MEMBOIEERAT (ES
Hu{THIREI FERGER) Rk o NI > BEEE AMCRAEFE Z 2R E A SRS > rJREE R
BEZER

4. EF | HEHGEE




10.

11.

& EEEPRENER - A RESRIERE GTHE o 2SR TR ZECRHIER IS > WAl
BB 4 DR HC AR e LG B R BRI T 56 SRR SRR A 2 -

< MEERENEEEGR D IIES  AEF 528K - 5 sBUaHREEHE AN BRI AT

B 580
FE o

ANRIEIMNERSE

< EEDARWEHE > WENBRITEASE AR RETTVESR - AR EFIA T EHR$ > 3
24 MBS Tl S SR PR IR -

e DI AREE REA GRS E SR R Z IME R - HMEA RS N REHEE R IE SRR G (F)
WHTT) MEEBAEITE - AR EAIZ(E TR EENE S ENEEE S T AR E -

< BEAEESN A RES(CNH) B A RIE(CNY) B [E— G » (HRIEHAEEREE - CNH B CNY #y(F
2 AR EE A A AR 2 -

& TERTRERT » DOANRKE ST IBEIRE K, S S T RE PR8I A\ B 1) B 2238 i R SR A T 52 21 e
BR o

N BIEEPE S

<+ LBMA brAESEDETMEARERE  ARELRESHNERNEMNEEHEEY - Hit - E&05E
ZFETCH RS RN MR B e b S B gy N F s & -

< EERE A EORE R RS MNE RS o IR CREBETA 5% S NE R 0T DASE 20Kk (B0
AR T RER SEZ B A SR ATRAS )

< EeDwiErEE > MANESAGIENEE  EReSENN AN EEERECE SREE T 52 -
RILL - 41 LBMA Fsse(E R RS s S EEHIE gk -

BHtREE

& HETHERZIBHGERZR - EREASRIEAFNEERYIZE LBMA R eERANERE - B
B R 72 ] RE FHIPS FITER P AV B SRS R B FRIBH SZ 5 L - AR K sRE M Em e - DA
ER(RBHEAE o BN RS B M3 HED) BEG LBMA  F s S ERY R -

ELTET A | HEEFER

* NEBEEGREED HoBAR PRESHEEIHHTFIT I EENE - MeiTETE (FlakEl) &
RS 1 E 5 S T E S R mteE e ~ A E R - R E R RS R - R4
TR TR EEE SN ASTETE TEIVEEHNEL - ENTAE TR TESSESAES
JEfR 52 BRRHEL -

< fEEHIE T EESGEL - AE TR LB R NREERFETTAVINERES - SN IR e
H4EH - F SR TR S B &SR ) (B T A s e 1B &l R AL A+ E Y 10% -

o WERA AT EHAEA S B A EES A —E T L EEHIMIETT o (KRB o] gE E B S B
HEIRKAZGE T -

& BEESKHEEHELRARSIETIIZE S8 VA — 2Bt R RS EAEE > BEVA—
AT AR AR R st (A E A e 2 R AT AN/ D =8 B VA - AR EA0E
HHABF AR > BGBEMNTESRENE T2 2 A FIRE - ARSI EEEEHFE AR -

o HRSNESEMREMARBEE MGEH - BETER A RESHENWE S BASe A i S BT
& < BbAh > NERESHVELIEL A (E00] P BT > TTREEEHE R A S AR AR A EMNRE JIER A R E -

W — (e B R S

& HEPREEI O BREVARE R M EIIHEE - ZFEA -~ Badk ~ Bl - EifHE sEA 'R
A Gy B s -5 B BRI By [F]— R SR Y — 0 o3 (BB SR A IR A =] (AR ED I S A =) -
— B IS EULLCR e B Z N A REAN I R ASEEIRIR S - A EER S S S R
SRR MARBR S B ZERE > WER R E R A RE TR A FEER - TG AR
HEBG 1T = A SEE At sk S B SRS IE A FI 8 SR rIRE W R A e BRI & - e B

B

/




T AR AT ZE AR ST @ -

o PR FDERENZIA BRI BELOE  LHRE  FEA - HER SRR T R A
SO BN T » T — 4805 4 S BT R/ SR TR By AR B - it 2 R AS
Bt A FISIZE - IR - SBUIRR - M AIRBAE \ PIARBLE A S B R B
SHPHRETEAEA - H SR A FE 0 R A B T LA <

12, BESTE B TR RS BT ISR -

o BECHTSE S B RS T B e E BT AT © (RSN R TR -
4T - AEMBCCHTEN - FHATRER R B SRS SR - Hb— KRR L5
CRRBERE) » 2 LBMA LRl - E/FRESER EFH=H5 (RER) Bt T7F
FEERIE MM TR =0 (RISRD) Bt - SR ERIENE LBMA LF# B - BEWEESR
R NS5 BRI R A — (BB 6 L PE R B - TS A B S S S B P R
-

% SRS BRI AR B A M E S IR PP ool - SRS B2
P T RT3 5 T S OB BRAL -

13. BEH

& EEHUNHAR SERZTISRNERE (FHnss R aFRMEE) #g) - JIt > AEEH
2 5 (EAE AT RE G A B A B E R G (H BT -

& HRREBENHOTE SRR TS TEA (BI05E R ELMs)  IEBERBECATEA
B AL S A S ] AR IR R S B A FHE - TS Pt B 6 < B FF SO < B P AE
RN FE SR EEFE -

<+ EEGHEUREBRHEE - LAREHERETRERASERTES - WA RRELLSETE
AHBEALEF L MR T AR EEH A SR E E RER - PRI RERHEAIRIRA]
RERE AR R EAS B AytElt K A8 -

14. &b kR

& EREUIRENE TN N HARRTA L > A0 LBMA FA S E AR v A EEE SR ST E AR
W 1.5 (BITPAT o by > SREE ARSI E HAREE AR 552K -

AE B SRERIRAT?

30.0%

mHAE N ESETF B LBMA L4385 4 fE# 242%
18.8% 20
20.0%

7%
15.5%
o o L12%
9.1%  9.8%
0,

N 7-3% i

OO% T T T T T T T T

2011 2012 2014, 2016 2017 -18 2019 2020

-1.4% -0.2% 3.20-1.2%

12.79% A%
- . 0

-10.0%

-20.0%

-27.8%

-30.0% 28.8%

# H12015 1F 3 /20 HEE Bp:ta R mZ s e E B (B LIFTTHYR) 0% LBMA _EFaa o (E(LITT#IE) -
& ESIEFMN R SEGRIAIERE - RREEROENEEEREAE
* RGPS RIVE EFHENE BB -




< _PHEERRURESEEEAREENITHREE - SRERRUA RN - & A SR EE
> HIEA B ST S E H -

< 42015 4F 3 A 20 HiL » ABVEIE A LBMA FrsaE(DA3ETHE) - i+ 2015 423 H 20 H 27l »
EBHHEIRE R mZE S ER E(MSETHRE) 1R LRSI FrA LR E R BFER 2015
FEZHINERRER - 752 LBMA B SEETTImE)RBER -

v RYIHSESE R FE R RZ E R ARA R R Dt BEeE -

e HEBpIrH ¢ 2012

BEHEMER?
B A EMIER © [T BORREREIFT R B 2 B aH -

A EEE R 7
B R BE ol 2 T TR B R - sE A SRR rE T BRI ) —H -
R R B E S

#H A5
TR e
ARG A EE | 0.0027% 1
S I 0.005%?
ENTERT s

b RS B R R e B O (EA0.0027% o ZHFHE R RER & E A -
> BT S R BRI BT MEA0.005% - HEE R RER & E AT -

B IERE BN
PN LB AR R S S H E S A E I FE N W rTRe R B85 5 ([ER » IRIL T Mg 2 -
ZH R ((EEREEEFENETL)
BN 0.15%
ZEARSRE RN | 0.1% (REEAEH AR 33,500 7T)
2R E AR 21,000 7¢
EANE i 0.10%
T WA TEN I E R « MERA GRS SMEZRRA) NS EErEEN -
KRB i

N ERER > BT DU A BB A A S —(E A S TERITIE IE R R  BAR Fripr S AT LIREES -

HoAtr &t

PR ] AR 48 E www.hangsenginvestment.comABUS A G LA N &R (A SO R IESThiiAs ) -

< =R (EFEELERGE)

& EATHIN A B

< REEEFE RN REEEN AR SN EEFE

<+ DARBHEEH T ERR T XMV SRS B iR EE #E (TE&E5C 5 HERE 15 )




R E R B AN
& ST - SBUCGER - BRSO MR AR
& SRR SR BRI E R

< EIRHMHREEE FBHE R
ARSI ZER (BEENEESERAEREME) MEfvER LB AR www.hkex.com.hk4 (% -

EFEN
I TN A SE - ESBAEEER -
s o AN S BRI A N AN B R - SRR M B B A (R TR

o 0o =5

il VAR ESS AT P

HfEAEREEHARAE (EARTEENEKE) T3




