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Ct. China's stake in U.S. Treasuries vs yuan
na's share in U.S_bonds outstanding has fallen as the yuan has fluctuated more
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China's share hits near 2-year low, Japan's highest in 16 months
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Currency composition of FX reserves

U.S. dollar's share of FX reserves reported to the IMF fell in Q4 2018
Ol=2= HIZe & MAHO et &=+=732 =323
A EHItE=E MAH z0He AStERNE R0l BEEEEE . N |
D RACL 0l 5 HEZ22 1990 G = 0I= N=H
oI {0l 28 SXtE Sol SHE 01=2 Ze10IC.

OiA Ot 30 SSH A Itk 201 01= =7
ANE0ol S50 ACH S
U.S. dollar share of global allocated FX reserves
Euro share of global allocated FX reserves
Yen share of global allocated FX reserves
2007~2009 & =&<%J| 0I= 0= =t 220l = e T T
Sterling share of global allocated FX
LI_ % ol % /ﬂ X|_| _E} O“ /d tél. SH él. iH a;l E I_ ]'1 _7':_ Source: Thomson Reuters Datastream Reuters graphic/Dan Bums3/2¢
o >,

(Ogs 2=otd 2 2 = Asulh

£ THOMSON REUTERS 4-



(Z8)-HSE S0l SHE= 0INEAZSH
AL

€ 0= =M SIS0 0IXle gg2? /10 dIE.'E0le & HE22 018 QL
P22 HE2lAES2 0l= =M JtA ot 2 N2 (20/8) 257 N -22 A EHSH0O A

s g2 =M 2R JIXE EHEZ X0 A D ASUHE O IHEAZ(RS) 5 H/10 H
ol =01 &€=2l 0l= =ME H=otkl= &= ATH SO 2bp LHRAOIA ECHE HEA0l KX &
20l2t) =&SHCt oA EX IS HE el =0l 2HXI1D UL
Cet ot stE2 2N A7EH S20IX 2= IRS5HE/1I0YE +AERNHGE)N 22 I i
Ch &2 d2E= S5l €2l Ul /IS IXE 2 K&E0| S48 A= 21 OL|LE= 9 A0l 20 K=
dIoIXl LHE |6t fdi I3 ERE2 0|6t Jr20l &= AIE0 012 &8 =52 20 UL
0 AL

AHASH ST X X=IRS5E/MN0E AT
LR HEIIIS2 30| /A AKX E A MG dE.Y2 I A2 o=
ol =2t DJIEL 28 ERNE 0I185tH =2 =
£ ZME S XXlot JACHD F=&SCH J2iU s dIOLEIEN GaH Xt 282 IRS5E SEl=
MOl XILIE S8 AH= oo e s s e 1.545%, IRS 10 & 22l= 1.565%01 HHeHE OtH
OE RS2 222 = UL CLIRS5E 10 E Sels KLt 27 LolE 22+

0.75bp & ottolH 2bp A Z S =IF S XICH
gel JtXIe 2 ZEt otee 52 2RI /IS E
HOHOH & = UA2H 0l= =01 H X2 MAES IRS5EU 104 22| AZY == 01E = 3bp &=
HEotE S & 2AH0ICH Xt 2016 &, &= ZHIO ENMX YKD& X222 SHME 2bp =
st RS2 K0 DIt SHEGHHM S22 A HA HE HHSE BOIA 210 QUCH S sl AEHE
YRS 252000 & AL S MU LI} St=28 Ao HIIE A

BHADL HZ2CIH IRS1EEH 54 HUY 220t X
Lot ==2 0120 8X ==H2 L 20%E == L5 122 0|5 B A X QKO 22 J|2t 54
oIl 20l Ol= B Ao S0l JACHH == L&t 10 22|02 o s T E AEE K| LULE.
s e =

HEd0l A AT OtLICH &2 JI12t Selt

smaanJ-S-Chin trade: monthly figures 40bp Ol & S2tats BHUA B2 ATYCEI S
XI€l 210 CH.
ARIS8H0| 5002 F22 20 W2 HZ2=7
SS wssle S XS 280l 0101 XI0 IRS
| BHIH 22101 2510 SHE X =20l
Firs ound of arfs on Chinese impors ks n X548 103 22l ATY E=0lSE 6f
U et o 200 of s s Xl S QFCH

Jn1g  Jult

(ODgs 2ot A = = USLTH

% THOMSON REUTERS .5



KRQMCD10 KRQMCD5Y=

o2 16 s o1 16

|“ et | dam1s | e 1 Mar1s | Aprills
(IRS54/104 32l Hs 0|, 282 S5tH
A £ = AsLITH

[e]

D10 g AE 242 OtLICH X

40
&
[
=
o
o
O
©
=
>
i
B>
0
=
w o
|T

i IE==Re)

WO oo

JI& H}Ct. ofXIgt
JIZ0l HIEE UH =
| Z&EILAS2 S2H0ICH

m = 2

02 40 |k

e}
-

SR L P
:s,=.:ﬂJ|0 e |T

[w
rr

0

>

/10 2 AT == HEO0| BICHH "€ 2 A=A Il
201580 7H, 108 BIEIS20I1Z2 JIHS 2HE
Eot= Al 20l=0 2= EDt 22 MOHCH LHE
GO D YU CH

CE ANS282 &t ANI=2EEE S "L B0l 5
H/10E Scl AZHEDJH0.5bp Al 2 e 2
=4I| 20| 2bp MX HEE MTCH'H "AIFO| &
NP 2 2 LHAGAN A FHE =&
U 20 2bp B2 HIHE 210 HellE ot =

p
SOtCH D SR

A0 2ol HE SH MXI(?). AIE IHE JACH

IRS5EI10E 22t 2EE B JI=0
CMS(Constant Maturity Swap) AZHE HIAS=L
SO YaE RISHAL GIK ZX& Al
Ol SZE =) H20ICH. S&CMS ATZYE
OHaZ=E FXMNBL R AZE SN0l 8l

&0l BH OI XDt 24 BHCE CMS EeliXt= AEIE

7% THOMSON REUTERS

X9 elAIE ol XISt !loi &1 IRS 2lAIE,

HIIIRSHOI HEHZ GIKIZX @S 2=ot=0 &
oot SdE AU 2ED =30l &
=Z 0t el A0 === 20 &&=

JIE LS AetelHoliOtote It L

]
Im n
fn=
(=)
L
uin
(=
b2

W W20 AZEIBSEHLE R
2 QO "IRS 5 E/10 & THOH HKIH &0l 2
Z"0letd ML

A

BHo Xt &2 E2F 2 2 #5201 530
ZAst B3 AMES =20t el A5 01BN =
AU 2= 08 X ELLIRS5E/10E HE
JPSEEOD o &M AN 20tLE 2 S&=
OlZ XI= Ol Xl==ct= ROICH

ANS2d9 &t OIMEEH=E "M HtEC=2
BISOF 22X 20K "IRS 5 ©/10 & HEIJH S E 0|
2 R Y == AKX =Z 0 20 AIEOl
A &S &= 0t 2"0lctd MEHSUCH

N2 (Z20I8) &0l D1 X - Eel/d &0 HE X
= JHE A ot =T

SYUH 0.1 3 2E 11940 30l & &t &&= 0l=
1189 A& NHAl J0FX 2 ot CE O0IE &1 Ch==

-

HANEE PAEOHH 1200 2 HZ HHH
5

g=2 AE2 20 toll X 3



2EM.78 O

b

&

t OtE OtLlet=

[¢]

(¢]
=

)-=¢l

24
=]

3

[E:

0l
J
KA

ol

e

o)

Xl
=

iz 201812 &

0

(x Ol ZE&2 MA2 JHel A

N2 (ROIE) L& IIX - 2 S0/ I}

o

ted 2301 Ct.

o

H)

M2

=
18

o)

. O

hag

Kl

<

ol

i1

0l
o)

o]

A =U ZH 20l T

oJ
H

-
1o

[0

Ju
[9)
ol

fo

o)
H
_|n_
A

_

&)

Ct. O

o3
a0

uf
J

aJ
oll

ol

=
L

-

]l

.

al

e}

Mo

=

oot, [=)

)

M=
= (.

POl D1 =0t A=dl, o BH &2
g

[m]
(=}

FEEOI 2 M &
MOt =S dotU= HUlA 1

=W Z MO0l e 82 ZA=2

1]

R

1o

NG
=]

H

2 N4 30 =

fif

KA

0l
o)

At
2.6%01 AN 2.5%=2

0%
]

03

o e

b

C

T

EEL-T

<

=2
=

ISR ON

ol
Hr

m

iy

=[]
Kl

K0

Ul E X2t

, Ol HH UM Ec I JHE 0l Lt X e=2

o4
RO
K+

1
1o
%0
)
ol

o]

I Ol

9]

S a0UH <2

41

E
-

HES T

S EEH S0l LI 2heE 2

20l MEUA

b

=

ME 0= Ol

LI &= JH O
| A

=
=
o

50

=
]
=
o

=2

s

o

[uind

A A 1180

=2 1190 2

b

3
=

9]

UK

oJ
=<rC

~r

o)

2l bsEMX HME B3

t

i
e}

CHetH "gR9) St

HEl Xl &= Heot &

0

NOILHOIA "= 2 2 0l

A

HA= X

I 20l CHo

X

A " KILE

ln;
—

S0 AT

—
[a—

=IO AL X

b Al

3

|

s

oA 2

0

DI ACHD

"Olet) B8k bt
Kl ==Ct.

&

Pl A

]
o)

<4

b

Ct

ol
bl

ol
Mo
<

aelltt

F

oJ

(N

1o

G
m
0L
%0
o

Ui

A
=

Il

=

[w—

XS0l

=
=

HGDP) XS0/ 00| A S D

—
=1 3@S]
=]

SOl MEX

M
HA
o

=

|=2 210Icts A et=22 S0l 0

228710l

2

&

=

=

I CHOIl A &t

=

S8 €=2 2K
o

I CH2H 1190

o
=

NG
=
—

b 1180
"% THOMSON REUTERS



ol
0l
i0J

=
1B
OF

by

N

ioll
%0
BN
i

Nl =1

a4

ES

dH 2 0IA e

=]
=]

2

o
Kk

o
00

-

M
=

L BB A

ol

=
[

=)

0121 (H

|.

ol

o3
<F
ioll
]
El]
ol
a0
&l
=
50
1ok
ii00
_uu_
H

m

ol
00
<0

K

Sk
IS

P

¢}

A0 dE2E 8LXE 2.6%0 A 2.5%=2

Uy
i
oF
o

o
ok

ll

=2 LUK

Kt
A

ol 7 &0

ol
i0J

i0J
RO

b

b

0l =2l glotz JI20&E Jtsd0l A= Al

q

ol 9|

|

o
[uind

OICt.

=
[

3|

J|

=

| o

F

F

olgole

&
U

b

OO LHAHA

[
a0
KJ
1]
KO0
X0

|.

.1

X %(2.8~2.9%) 22 D12}

},

Ol OFJI LY.

Ct=

o3

AUI| [

Ol Ct.

=
[

Mol 2z X

=
[=]

otXI2H & O]

R0

8 A0l LIS 0l 2120l

o

LGN
63 MAH Z M

o]
o),
00
MW
Ok
0l
s
U
[}
ol
a0
RJ

w2

I3
OF
K

1]

-

i

ors

0J
=)

e gor e

=
=]

Ol A Ol

|.

00
20

F

Ol= LS E0A Al&Ol

Ol Mth=Z Ol =

=
=

1V FalPSESN

oll
o
ol
EN

J

o8

0

Ao
=& di

tCH

JHAIE2 |

IS)

F

o
[l

Ol A JHE = =2 20 HH=2(G20)

|, et ZH A

ol <
=
—

]
=

[e]

=
=

2

b

C
=

A6 E G20

Ctet 32X

630l 2 &= 80{0F
bt s

= G20 3| 2|0l A
ol SOl CH

[—

M

o
[

:
ioll

oK

o)

Ll

HEEs &

3

=
=)

Nl =

-
2t

A DY

122H 25% =

b

C
=

tS
d 72 S=4HS 20 LHH

C

ol
0
o

]

-

0
wl

2 ACH AIE0IE G20

S

H oKXl

Olet 2t&

B

<l
Kk

i

e]

-

oJ

ol

-

<
i
Ko
0l
i

Kq
0l
i0J

-

oJ

o

8 W20 2 ACH 2

I
=

bR

S

FAIOE =L 2 HI
9

el

e
[}
—

9

o
=

Ol

it

£ 3250 AL A

Sefol o

J

A
=
=
=

2000

I
=

gt 0l1=0l

Al

tAl CH&f0

il
[

EtA0l =Jt1l6t)| T 20ICH

9

ok

i
3+

i
o
KK

==
1o

Ll

F27% 2 79%ULtH Ol=

Ll

0l 3250

"% THOMSON REUTERS

dSAZ=20M 20t E



# PHOTOS

(lals 2250 56 202 S0l 2LITH

: THOMSON REUTERS -9-




China, Japan Holdings of U.S. Treasuries

China's share hits near 2-year low, Japan's highest in 16 months
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China's all-time peak U_.S. bond holding at $1.316 trillion
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China's stake in U.S. Treasuries vs yuan

.0gy China's share in U.S. bonds outstanding has fallen as the yuan has fluctuated more__

2002 2004 2008 2008 2012

Share of China's Trea dings vs total publicly held U.S. Treasurie
CHINESE YUAN TO US 5 {WMR) (RH Scale)

Source: Thomson Reuters Datastream/S 19/By Richard Leong @RichardLeong2
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Currency composition of FX reserves

U.S. dollar's share of FX reserves reported to the IMF fell in Q4 2018

2017

U.S. dollar share of global allocated FX reserves
Euro share of global allocated FX reserves

Yen share of global allocated FX reserves
Others share of global allocated FX reserves
Yuan share of global allocated FX reserves
Sterling share of global allocated FX reserves

Source: Thomson Reuters Datastream
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U.S.-China trade: monthly figures

First round of tarrifs on Chinese imports kicks in

U.S. imposed tariffs on $200 bln of Chinese imports

Jun 18 Jul 18 Aug 18
EXPORTS TO US : China (Mainlan IMPORTS FROM US : China (Mainland)
Source: Thomson Reuters Datastream/Marius Zaharia
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