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This 45-year analysis shows how sharply  gold  prices can rise in periods when the do llar is weak . This includes the period  of stagflat ion in the US during  the 1970s  or in the 2000s after the introduction of the euro and when EM economies expanded and their currencies appreciated .  
Crucially, a strong dollar did not provoke a cratering of gold prices during periods  of dollar strength. Fo r example, when  Lehman Brothers failed in  2008 o r when the eurozone’s sovereign deb t crisis flared  up, a strong  dollar did  not p rovoke a cratering of gold prices .  
Gold ’s  Poten tial Diversifying Benefits  Outweigh Potent ial  Headwinds A Strong Do llar Brings  
This  asymmetric historical relat ionship help s illustrate our belief that given  gold’s overall value as a po rtfol io divers ifier, investors should  not reflex ively unload gold  holdings at t imes when the dollar is s treng thening .1  
One key point is  that gold’s correlation to o ther assets  has his torical ly remained low no matter whether the dollar is weak o r s trong, as the fol lowing  table shows. Adding  gold may potential ly boost a portfol io’s diversification, tamping down  volatil ity. Broader divers ification, in  turn, may lower volatili ty and po tentially  improve risk-adjusted returns. 2  It  is worth noting, of course, that divers ification alone does not ensure a p ro fi t or guaran tee against  loss .  
Long -Term, the Do llar’s  In fluence Over Gold is Likely  to Diminish  
Over the longer term, as the financial system moves into a mult i-cu rrency world, the dollar may no t be the only sough t-after asset, potent ially reducing  its influence as a reserve currency. For example, in recent years there has  been a wider push by Chinese autho ri ties to make China’s currency, the yuan, more accepted international ly.  
Other Factors Influence the Price of Gold  
While the dollar is an important d river, there are, in  al l, seven factors that interact  with one ano ther,  joint ly in fluencing the go ld market and the price of gold . The influence o f each of these factors is  not stat ic, and responds to changes  in the gold market, including  structural shifts that may  occur, such as the increasing  relevance o f As ian  markets or the advent of go ld-backed ETFs, to name a few.  
Gold  Remains  A Strategic Long-Term Asset   
Look ing at the b ig pictu re, the do llar matters, but  it does  not define gold’s relevance for investors.  
In fact, the dollar strength that has prevailed for much of the past  few years actually highligh ts go ld’s poten tial function  as  a d ivers ification and risk -management portfolio asset. These can be increas ingly  importan t roles, particularly as bo th stocks and bonds may deliver lower-than-average return s in the coming years.  
Gold ’s  Relationship  With the Dollar Don’t Count Go ld Out With a Strong Dollar  
Source: World  Gold Council , Gold Investor, Volume 8 , March 2015.  
Consumer Spending  and  Income Growth  
Average Annualized Statistics of Gold Performance From January 1972 through June 2016  
Condit ional Analys is  
Full Period Fai ling  US$ Flat US$ Rising US$   
Correlation to Treasuries 0.03 -0.03 0.07 0 .09  
Co rrelation to Equ ities 0 .00 -0.16 0 .04 0.13   
Co rrelation to Commodit ies 0.28 0 .27 0.16  0.31  
Reference notes at the end of th is article. Source: Bloomberg  Finance L.P., World Gold  Council. Data from January  1972 June 2016. The correlat ion coefficient  measures the strength and direction of a linear relationship  between two variab les. It measures  the degree to  which the deviations of one variable from its mean  are related to those o f a different  variable from i ts respect ive mean . Past  performance is not  a guarantee of future resul ts.  



  
Gold’s  Relationship  With the Dollar—Don’t Count  Gold Out With a Strong Dollar  
1 Over the past 25 years, the correlation of gold to stocks , bonds  and  other Bloomberg Commodity  Index  A broadly diversified  commod ities was -0.01 , 0.19, and 0 .44, respect ively. Source:  SSGA, Bloomberg commodity price index distributed  by Bloomberg Indexes Finance L.P., as of 12 /31/2015. Computed using mon thly  return data from Dec that tracks 22 commodity futures and seven sectors. No one 1990 to Dec 2015. It measures the degree to which the deviations o f one variable commodity can compose less than 2 percent or more than  15 from its mean are related to those of a different  variable from i ts respect ive mean.  
Index returns are unmanaged  and  do not  reflect  the deduction of any fees or percent o f the index and no  secto r can rep resent more than 33 expenses. Stocks represen ted  by S&P 500 Index;  Bonds rep resented by  Barclays  US percent  of the index.  
Aggregate Index ; Commodities represen ted  by Bloomberg Commodity Index. Index returns reflect all items o f income, gain and lo ss and the reinvestment of div idends S&P 500  Index  A popular benchmark for U.S. large-cap and o ther income. equit ies  that includes 500 compan ies from leading industries   
2 Ibid . and captures abou t 80% of available market cap italization.   
Definitions Stagflation  An economic condit ion p revailing in  the 1970s  characterized by slow growth  and  relatively high unemployment  
Barclays U.S. Aggregate Bond Index A benchmark that as well as inflation leading to an overal l decl ine in gross provides  a measure of the perfo rmance of the U.S. dollar domestic product. denominated investment  grade bond market, which includes investment grade government bonds, investment  grade corporate bonds , mortgage pass through securities , commercial  mortgage backed securities  and asset backed securities  that are publicly for sale in  the US.  
ssga.com | spdrs.com  
For public u se.  GLD is no t an investment company regis tered under the Investment Company Act of 1940 (the “1940  Act”) and is  not subject  to regulation under the Commodity  Important Risk  In formation Exchange Act of 1936  (the “CEA”). As  a result , shareho lders of the Trust do not have  
ETFs trade like stocks, are sub ject to inves tment risk, fluctuate in market value and the p ro tections associated with ownership of shares  in an investment company  may trade at prices above or below the ETFs’ net  asset  value. Brokerage commissions  registered under the 1940 Act or the p ro tections affo rded by the CEA. and ETF expenses will reduce returns . Investing  involves risk, and you could  lose money on an investment in  GLD. Please see While the shares  of ETFs  are tradab le on secondary  markets, they may not readily the GLD prospectus for a detai led discuss ion o f the risks of inves ting in GLD shares. trade in all market cond itions and may trade at significant  discoun ts in  periods of The GLD prospectus  is available by click ing here. market  stress. GLD shares trade like stocks, are sub ject to inves tment risk and will  fluctuate in  
Diversification  does not  ensure a profit o r guarantee against loss. market value. The value of GLD shares relates  directly to the value of the gold held by GLD (less  its expenses), and fluctuations in the price of gold could materially and  
Commodities and  commod ity-index linked securities may be affected by  changes adversely affect an investment in  the shares . The price received upon the sale of the in  overall  market  movements, changes  in in terest  rates, and other factors such as shares, which trade at market price,  may be more or less than the value of the gold  weather, disease, embargoes, or pol itical and regulatory developments, as well as represen ted by them. GLD does not  generate any income, and as GLD regularly sel ls trading activity  of speculators and arb itrageu rs  in the underly ing commodities.  
The information provided  does not  constitute investment advice and it should  not be go ld to  pay  fo r i ts ongoing  expenses , the amount  of gold represen ted  by each Share relied on  as such. It should no t be considered a solicitat ion to  buy or an offer to sell a will  decl ine over time.  
The World Gold Council name and logo are a reg istered  trademark and used with the security. It does no t take into  account any investor’s particular inves tment object ives, permission o f the World Gold Council  pursuant to a license agreement. The World s trategies , tax status  or investment horizon. You should consu lt your tax  and financial   
Gold  Council is not respons ible for the content of, and is not  liable for the use of or adviso r. All material has been obtained from sources bel ieved  to be rel iable. There is rel iance on, this material. no rep resentation or warranty as to the accuracy  of the information and State Street  Standard & Poor’s®, S&P® and SPDR® are registered trademarks  of Standard & shall have no liabili ty for decisions based on such information.  Poo r’s Financial Services LLC (S&P); Dow Jones is a regis tered trademark of Dow  
Investing in commodities entail s ignificant risk and is not appropriate for  
Jones Trademark Hold ings LL C (Dow Jones);  and  these trademarks  have been all investors.  
Important  Info rmation Relat ing to SPDR Gold Trus t: licensed for use by S&P Dow Jones Indices LLC (SPDJI) and sublicensed for certain purposes by  State Street Corporation . State Street Corporation ’s  financial  products  
The SPDR Gold Shares  Trust (“GLD®”) has fi led  a regis tration statement  are not  sponsored, endo rsed , sold o r promoted by SPDJI, Dow Jones, S&P, their  
(includ ing a prospectus) with the Securit ies and Exchange Commission respective affil iates and third  party licensors and none of such part ies make any  
(“SEC”) for the offering  to which this communication relates . Befo re you representation regarding  the advisabil ity o f investing in such  product(s) nor do invest, you shou ld read the prospectus in  that registration statement and  they have any  liabil ity in relat ion thereto, including  fo r any errors, omissions, or other documents GLD has filed  with the SEC fo r more complete information interruptions o f any index.Further l imitations  that could  affect investors rights may  about GLD and this offering. You may  get these documents for free by visi ting  be found in GLD’s  prospectus.  
EDGAR on the SEC websi te at  www.sec.gov or by v isit ing spdrgoldshares. For more information: State Street Global  Markets, LLC (Marketing Agent), com. Alternatively, the Trust  or any authorized participant will arrange to  One Lincoln Street , Bos ton, MA, 02111. T: 866 320 4053. spdrgoldshares.com. send  you the p ro spectus if you  request  it by  calling 1-866 -320-4053.  
Not FDIC Insured • No  Bank Guaran tee • May Lose Value  
© 2016 State Street Co rporation. All  Rights Reserved.  
State Street Global Advisors ID6065-IBG-18429 0716 Exp. Date: 10/31/2016  



SPDR® GOLD TRUST has filed a registration statement (including a prospectus) with the SEC for the 
offering to which this communication relates. Before you invest, you should read the prospectus in that 
registration statement and other documents the issuer has filed with the SEC for more complete information 
about the Trust and this offering. You may get these documents for free by visiting EDGAR on the SEC Web 
site at www.sec.gov. Alternatively, the Trust or any Authorized Participant will arrange to send you the 
prospectus if you request it by calling toll free at 1-866-320-4053 or contacting State Street Global Markets, 
LLC, One Lincoln Street, Attn: SPDR® Gold Shares, 30th Floor, Boston, MA 02111.  
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