
Moderating Near-Term Gold Price
Upside on No Fed Cuts This Year
基于美联储今年不降
息，下调近期⾦价上⾏预
期

We are moderating our forecast for gold price
appreciation for two reasons. First, we reduce our
forecast for rate-sensitive gold ETF demand, as our
economists pushed back the >nal two Fed rate cuts
earlier this month to June and December of 2027
(vs. December 2026 and March 2027 previously).
Second, as the surprisingly hawkish >rst Fed meeting
under Chair Warsh is likely to limit market concerns
about DM central bank independence in coming
quarters, we now assume stable macro-policy
hedges demand for gold (vs. a gradual recovery to
early January 2026 levels previously). We now
expect the gold price to rise to $4,900/toz by
December 2026 (vs. $5,400 previously).

我们下调对⾦价上涨预期的原因有⼆。⾸先，
我们下调了对利率敏感的⻩⾦ ETF 需求预测，因
为我们的经济学家本⽉初将最后两次美联储降息
时间推迟到了 2027 年 6 ⽉和 12 ⽉（此前为
2026 年 12 ⽉和 2027 年 3 ⽉）。其次，鉴于沃
什任主席下的⾸次美联储会议意外呈现鹰派倾
向，这可能在接下来的⼏个季度限制市场对发达
经济体央⾏独⽴性的担忧，我们现在假设⽤于宏
观政策对冲的⻩⾦需求保持稳定（此前为逐步回
升⾄ 2026 年 1 ⽉初的⽔平）。我们现在预计⾦
价到 2026 年 12 ⽉将涨⾄ 4,900 美元/盎司（此
前为 5,400 美元）。
Our gold price views remain structurally constructive
but tactically cautious with near-term downside risk
and medium-term upside risk.

我们对⾦价的看法在结构上仍然看涨，但在战
术上保持谨慎，存在短期下⾏⻛险和中期上⾏⻛
险。
Structurally still constructive. Continued central
bank diversi>cation remains the main structural
driver of our constructive base case for gold prices,
contributing ~9pp to our forecast for appreciation
by Dec26.

结构性上仍具建设性。各国央⾏持续多元化仍
是我们对⾦价建设性基准情景的主要结构性驱动
⼒，为我们对截⾄ 2026 年 12 ⽉的升值预期贡
献了约 9 个基点。
We also assume a moderate boost to gold prices
from a normalization of 1) currently relatively low
speculative positioning relative to its historical
average and of 2) gold ETF holdings that have
undershot their federal funds rate-implied level.

我们还假设，随着以下两⽅⾯的正常化，⾦价
将获得适度提振：1）⽬前相对于历史平均⽔平
⽽⾔较低的投机头⼨；2）低于联邦基⾦利率所
隐含⽔平的⻩⾦ ETF 持仓。
While the pace of central bank gold purchases has
moderated to ~50 tonnes/month on a 3-month
(seasonally adjusted) and 12-month moving average
basis -- down from 67tonnes/month in 2024 but
well above the 17 tonnes/month before the 2022
freeze of Russia central bank assets -- we view the
ongoing diversi>cation trend as structural.

尽管央⾏购⾦步伐在 3 个⽉（经季节性调整）
和⽉均移动平均基础上放缓⾄期约 1001#50
吨/⽉——低于 2024 年的 67 吨/⽉，但仍远⾼
于 2022 年俄罗斯央⾏资产冻结前的 17 吨/⽉
——我们认为持续的多元化趋势具有结构性。

A recent World Gold Council survey supports our
view: a record 45% of the 76 central banks surveyed
between February and May expect to increase their
own gold reserves over the next 12 months, while
~90% expect global reserves to rise, with the
remainder expecting broadly stable holdings.

世界⻩⾦理事会最近的⼀项调查⽀持了我们的
观点：在 2 ⽉⾄ 5 ⽉间接受调查的 76 家央⾏
中，创纪录的 45%预计未来 12 个⽉将增加⾃
身的⻩⾦储备，⽽期约 1001#90%预计全球储
备将上升，其余央⾏则预计持仓将基本保持稳
定。

We therefore assume continued central bank
accumulation of 50t/month in 2026 and 40t/month
in 2027.

因此，我们假设央⾏在 2026 年将继续以 50
吨/⽉的速度积累⻩⾦，在 2027 年将以 40 吨/
⽉的速度积累。

Tactically cautious. Near-term risks to our gold
price forecast remain skewed to the downside.
Despite much of the positioning and call option
demand overhang having cleared, yesterday's
hawkish FOMC meeting could trigger a further
unwind in macro policy hedge demand.

战术上保持谨慎。我们⾦价预测的短期⻛险仍
偏向下⾏。尽管⼤部分头⼨和看涨期权需求过
剩已消化，但昨⽇美联储（FOMC）会议的鹰
派基调可能引发宏观政策对冲需求的进⼀步回
撤。

While our US economists' base case features no
hikes, if hikes do materialize (and especially if such
hikes are perceived as more hawkish than warranted
by the data), demand for gold as a macro policy
hedge could unwind more persistently as market
concerns about DM central bank independence ease
further.

尽管我们美国经济学家的基准情形是不加息，
但如果加息确实发⽣（尤其是如果此类加息被
视为⽐数据所证明的程度更为鹰派），随着市
场对发达经济体央⾏独⽴性的担忧进⼀步缓
解，作为宏观政策对冲⼯具的⻩⾦需求可能会
更持续地解除。

Combined with rate-sensitive ETF holders net selling
into higher rates, gold prices could then reach
$4,440/toz by end-2026 -- materially below our
base-case of $4,900, but slightly above today's
levels, as continued central bank buying provides
partial o`set.

加上对利率敏感的 ETF 持有⼈在利率上升时净
卖出，⾦价到 2026 年底可能跌⾄每盎司
4,440 美元——明显低于我们的基准情形预测
4,900 美元，但仍略⾼于当前⽔平，因为持续
的央⾏买⼊提供了部分抵消。

Medium-term upside. Over the medium term, risks
to our gold price forecast remain skewed to the
upside on net.

中期上⾏空间。从中期来看，我们⾦价预测的
⻛险总体仍偏向上⾏。

Gold's share in private portfolios remains small, and
the Iran episode -- together with broader
geopolitical developments (e.g., Greenland,
Venezuela) -- may eventually accelerate
diversi>cation into gold, including by weighing on
perceptions of Western >scal sustainability.

⻩⾦在私⼈投资组合中的占⽐仍然很⼩，⽽伊
朗事件——以及更⼴泛的地缘政治发展（如格
陵兰岛、委内瑞拉）——最终可能会加速向⻩
⾦的多元化配置，包括通过削弱对⻄⽅财政可
持续性的预期。

Moderating Near-Term Gold Price
Upside on No Fed Cuts This Year

鉴于今年美联储不会降
息，我们下调对⾦价近期
上涨幅度的预期

We are moderating our forecast for gold price
appreciation for two reasons. First, we reduce our
forecast for rate-sensitive gold ETF demand, as our
economists pushed back the >nal two Fed rate cuts
earlier this month to June and December of 2027 (vs.
December 2026 and March 2027 previously). Second,
as the surprisingly hawkish >rst Fed meeting under
Chair Warsh is likely to limit market concerns about DM
central bank independence in coming quarters, we
now assume stable macro-policy hedges demand for
gold (vs. a gradual recovery to early January 2026
levels previously). We now expect the gold price to rise
to $4,900/toz by December 2026 (vs. $5,400
previously).

我们正在下调对⾦价上涨幅度的预测，原因有
⼆。⾸先，我们降低了对利率敏感的⻩⾦ ETF 需求
的预测，因为我们的经济学家本⽉初将美联储最后
两次降息的时间推迟⾄ 2027 年 6 ⽉和 12 ⽉（此
前为 2026 年 12 ⽉和 2027 年 3 ⽉）。其次，鉴于
沃什主席任下⾸次美联储会议出⼈意料地偏向鹰
派，这可能在未来⼏个季度抑制市场对发达经济体
央⾏独⽴性的担忧，我们现在假设宏观政策对冲对
⻩⾦的需求保持稳定（此前预测为逐步恢复⾄
2026 年初的⽔平）。我们现在预计⾦价将在 2026
年 12 ⽉前上涨⾄ 4900 美元/盎司（此前为 5400
美元）。
Our gold price views remain structurally constructive
but tactically cautious with near-term downside risk
and medium-term upside risk.

我们对⾦价的看法在结构上仍然看涨，但在战术
上保持谨慎，存在短期下⾏⻛险和中期上⾏⻛
险。

Exhibit 1: We Now Expect the Gold Price to Rise to
$4,900/toz by December 2026
图 1：我们预计⾦价将在 2026 年 12 ⽉前上涨⾄

4900 美元/盎司

Source: Goldman Sachs Global Investment Research
来源：⾼盛全球投资研究

Continued central bank diversi>cation remains the
main structural driver of our constructive base case for
gold prices, contributing ~9pp to our forecast for
appreciation by Dec26.

持续的央⾏多元化仍然是我们对⾦价看好的基准
情景的主要结构性驱动因素，为我们截⾄ 2026
年 12 ⽉的涨幅预测贡献了约 9 个百分点。

We also assume a moderate boost to gold prices (~4pp
by Dec26) from a normalization of 1) currently
relatively low speculative positioning relative to its
historical average (Exhibit 3) and of 2) gold ETF
holdings that have undershot their federal funds rate-
implied level (Exhibit 4).

我们还假设⾦价将受到温和提振（⾄ 2026 年 12
⽉约上涨 4 个百分点），这源于以下两⽅⾯的正
常化：1）相对于历史平均⽔平（图 3）⽬前处于
相对低位的投机性头⼨；2）落后于联邦基⾦利
率隐含⽔平的⻩⾦ ETF 持仓（图 4）。

Exhibit 2: Continued Central Bank DiversiKcation
Remains the Main Driver of Our Constructive Gold Price
Outlook

图 2：央⾏持续多元化仍是我们对⾦价持乐观看法的
主要驱动⼒

Source: Goldman Sachs Global Investment Research

来源：⾼盛全球投资研究

Exhibit 3: We Expect a Moderate Boost From a
Normalization of Currently Relatively Low Speculative
Positioning...

图 3：我们预期⽬前处于相对低位的投机性头⼨正常
化将带来温和提振……

Dotted line denotes the historical average.

虚线表示历史平均⽔平。

Exhibit 4: ... And Gold ETF Holdings That Have
Undershot Their Federal Funds Rate-Implied Level

图表 4：……及低于联邦基⾦利率隐含⽔平的⻩⾦
ETF 持仓量

We model ETF holdings using a vector autoregression model (VAR)
based on the US policy rate. Our analysis controls for rate
expectations – proxied by the US 2-year Treasury yield.

我们基于美国政策利率，使⽤向量⾃回归模型（VAR）对
ETF 持仓量进⾏建模。我们的分析控制了利率预期——以美
国 2 年期国债收益率作为代理指标。

Source: Bloomberg, Goldman Sachs Global Investment Research

来源：彭博，⾼盛全球投资研究

Our GS nowcast of central bank purchases came in at
59 tonnes in April (not seasonally adjusted), with China
estimated to have contributed 24 tonnes. While the
pace of central bank gold purchases has moderated to
~50 tonnes/month on a 3-month (seasonally adjusted)
and 12-month moving average basis (Exhibit 5) , we
view the ongoing diversi>cation trend as structural. A
recent World Gold Council survey supports our view: a
record 45% of the 76 central banks surveyed between
February and May expect to increase their own gold
reserves over the next 12 months, while ~90% expect
global reserves to rise with the remainder expecting
broadly stable holdings (Exhibit 6). We therefore
assume continued central bank accumulation of
50t/month in 2026 and 40t/month in 2027.

我们对央⾏购买量的 GS 即时预估值显示 4 ⽉份
为 59 吨（未经季节性调整），其中中国预计贡
献了 24 吨。尽管央⾏⻩⾦购买的步伐在 3 个⽉
（经季节性调整）和 12 个⽉移动平均基础上已
放缓⾄约 50 吨/⽉（图表 5），但我们认为持续
的多元化趋势具有结构性。世界⻩⾦理事会最近
的⼀项调查⽀持了我们的观点：在 2 ⽉⾄ 5 ⽉间
接受调查的 76 家央⾏中，创纪录的 45%预计未
来 12 个⽉将增加⾃身的⻩⾦储备，⽽ 90%预计
全球储备将增加，其余央⾏预计持仓将⼤致保持
稳定（图表 6）。因此，我们假设央⾏在 2026 年
将继续每⽉积累 50 吨，在 2027 年每⽉积累 40
吨。

Exhibit 5: The Pace of Central Bank Gold Purchases Has
Moderated to ~50 Tonnes, But Remain Well Above Pre-
2022 Average of 17 Tonnes

图 5：各国央⾏⻩⾦购买步伐已放缓⾄约 1001#50
吨，但仍远⾼于 2022 年前 17 吨的平均⽔平

Source: Goldman Sachs Global Investment Research

来源：⾼盛全球投资研究

Exhibit 6: The Recent World Gold Council Central Bank
Survey Suggests Continued Gold Demand

图 6：世界⻩⾦理事会近期的央⾏调查预示⻩⾦需求
将持续

Source: World Gold Council, Goldman Sachs Global Investment Research

资料来源：世界⻩⾦理事会，⾼盛全球投资研究

Tactically cautious. Near-term risks to our gold price
forecast remain skewed to the downside. Despite much
of the positioning and call option demand overhang
having cleared, yesterday's hawkish FOMC meeting
could trigger a further unwind in macro policy hedge
demand.

战术上保持谨慎。我们对⾦价的短期预测⻛险仍
偏向下⾏。尽管⼤部分头⼨和看涨期权需求的积
压已清除，但昨⽇美联储（FOMC）的鹰派会议
可能会引发宏观政策对冲需求的进⼀步平仓。

While our US economists' base case features no hikes,
if hikes do materialize (and especially if such hikes are
perceived as more hawkish than warranted by the
data), demand for gold as a macro policy hedge could
unwind more persistently as market concerns about
DM central bank independence ease further.

尽管我们美国经济学家的基准情形是不加息，但
如果加息确实发⽣（尤其是如果此类加息被视为
⽐数据所证明的程度更为鹰派），随着市场对发
达经济体央⾏独⽴性的担忧进⼀步缓解，作为宏
观政策对冲⼯具的⻩⾦需求可能会更持续地解
除。

Combined with rate-sensitive ETF holders net selling
into higher rates, gold prices could then reach
$4,440/toz by end-2026  -- materially below our
base-case of $4,900, but slightly above today's levels,
as continued central bank buying provides partial
o`set (red dashed line in Exhibit 7 and Exhibit 8).

加上对利率敏感的 ETF 持有者在利率上升时净卖
出，到 2026 年底⾦价可能达到 4,440 美元/盎司
——这明显低于我们基准情景下的 4,900 美元，
但由于各国央⾏持续买⼊提供了部分对冲，仍略
⾼于当前⽔平（图 7 和图 8 中的红⾊虚线）。

Medium-term upside. Over the medium term, risks to
our gold price forecast remain skewed to the upside.

中期上⾏潜⼒。从中期来看，我们的⾦价预测⻛
险仍偏向上⾏。

Gold's share in private portfolios remains small, and
the Iran episode -- together with broader geopolitical
developments (e.g., Greenland, Venezuela) -- may
eventually accelerate diversi>cation into gold,
including by weighing on perceptions of Western >scal
sustainability.  A rebound in macro policy hedge
demand -- i.e., gold call option demand -- toward early
January 2026 levels could lift gold prices well above
$6,000/toz by end-2026 (blue shaded range in Exhibit
7 and Exhibit 8) .

⻩⾦在私⼈投资组合中的占⽐仍然很⼩，⽽伊朗
事件——连同更⼴泛的地缘政治事态发展（例如
格陵兰岛、委内瑞拉）——可能会最终加速向⻩
⾦的多元化配置，包括通过削弱对⻄⽅财政可持
续性的看法。宏观政策对冲需求——即⻩⾦看涨
期权需求——回升⾄ 2026 年初的⽔平，可能会
将⾦价推⾼⾄ 2026 年底远超 6,000 美元/盎司的
⽔平（图 7 和图 8 中的蓝⾊阴影区域）。

Exhibit 7: A Further Unwind in Call Option Demand
Poses Downside Risk in the Near-Term, Whilst Medium-
Term Private Sector DiversiKcation Into Gold Poses
Upside Risk in the Medium-Term

图 7：看涨期权需求的进⼀步回落构成短期下⾏⻛
险，⽽中期私⼈部⻔向⻩⾦的多元化配置构成中期
上⾏⻛险

Source: Bloomberg, Goldman Sachs Global Investment Research

来源：彭博，⾼盛全球投资研究

Exhibit 8: The Risks to Our Forecast Are Skewed to the
Downside in the Near Term and to the Upside in the
Medium Term

图表 8：我们预测的短期⻛险偏向下⾏，中期⻛险偏
向上⾏

Source: Goldman Sachs Global Investment Research
来源：⾼盛全球投资研究

1 ^ The recent central bank demand trend is down
from 67tonnes/month in 2024 but well above the 17
tonnes/month before the 2022 freeze of Russia central
bank assets.

1 ^ 近期央⾏需求趋势较 2024 年的 67 吨/⽉有所
下降，但仍远⾼于 2022 年俄罗斯央⾏资产冻结前
的 17 吨/⽉⽔平。

2 ^ Assuming two hikes in the fall of 2026.

2 ^ 假设 2026 年秋季加息两次。

3 ^ While our economists see challenges to long-term
>scal sustainability across several DM economies,
markets are likely to perceive relatively limited risks to
DM central bank independence in coming quarters.

3 ^ 尽管我们的经济学家认为多个发达市场经济体
⾯临⻓期财政可持续性挑战，但在未来⼏个季度，
市场可能会感知到发达经济体央⾏独⽴性受到的⻛
险相对有限。
We note that Chair Warsh’s >rst meeting delivered a
hawkish surprise, that Jerome Powell remains on the
FOMC, and that if Democrats were to win the Senate in
the midterms -- a nearly 50% chance according to
prediction markets -- any additional FOMC
appointments would require approval from a
Democratic‑controlled Senate.

我们指出，Warsh 主席⾸次会议释放了鹰派意外
信号，Jerome Powell 仍留在 FOMC 中，且如果
⺠主党在中期选举中赢得参议院——根据预测市
场的概率接近 50%——任何额外的 FOMC 任命都
需要获得由⺠主党控制的参议院批准。

Investors should consider this report as only a single
factor in making their investment decision. For Reg AC
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