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R SR AAUEAE T 1 &

# 1. YRS HH 1 BIRIRLS M
(EETIH, & eneOTHEAL) (R8I A2 SREBH 0 ) ¥
2005-09 2010-14 : R o '
SDRbn % SDRbn %

Euro area 2,146 19.9 Euro area 2,662 18.3 20 A

United States 1,539 14.3 United States 1,985 13.6

China, Mainland 833 7.7 China, Mainland 1,533 10.5 15 1

United Kingdom 778 7.2 Japan 731 50

Japan 616 5.7 United Kingdom 707 4.8 10 1 /
Canada 341 32 Korea 465 32| | | TR = -

Korea 296 2.8 Singapore 401 27 54— _———
Singapore 269 2.5 Canada 395 27

Switzerland 269 2.5 Russia 388 2.7 0 L L E S B S R R
Russia 268 2.5 Switzerland 388 2.7 2004 2006 2008 2010 2012 2014
Memo ltem: ——Euro area United States

' —Muainland China Japan
China 2/ 874 81 China2/ 1618 111 — United Kingdom Koprea
] ) ] o o Canada

Sources: IMF, World Economic Outlook; IMF, Direction of Trade Statistics; Census

and Statistics Department, Hong Kong SAR; and IMF staff calculations. Sources: IMF, World Economic Outlook; IMF, Direction of Trade
1/ Includes income credits. Intra-euro area exports are excluded. Statistics; Census and Statistics Department, Hong Kong SAR; and
2/ Includes Mainland China (CH), Hong Kong SAR (HK), and Macao SAR (MO). IMF staff calculations.

Exports of goods between these three regions are excluded. Exports of services bi ’

between CH and HK until 2013 are excluded. Income credits between CH and HK 1/ See notes to Table 1.

cannot be excluded for 2010-14 as no geographical breakdown is available after

2009. Exports of services and income credit between MO and other regions are not

excluded due to lack of data.
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* 2. BhfE&
(FERT R AR AN A & BT 5 E 23 L)
2010:Q2 2015:Q2
SDRbn % SDRbn %
usD 2,026 62.5 usD 3,022 638
EUR 850 26.2 EUR 972 20.5
GBP 135 42 GBP 222 47
JPY 103 3.2 JPY 182 3.8
CHF 4 01 CAD 91 19
AUD 1/ n.a. AUD 90 19
CAD 1/ n.a. CHF 14 03
Other 122 3.8 Other 147 3.1

Unallocated 2,454 43.1 Unallocated 3,408 41.8

Source: IMF, Currency Composition of Official Foreign Exchange
Reserves survey.

1/ The Australian dollar and the Canadian dollar were not
separately identified in COFER surveys until June 2012.
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K 2. B
(LETT Xl TR AN fik 4% 7 BT 5 4 El)Y
70
45 -
20 .
5 -
sl _ ~ ~ e _ Ve
3
2
1 .
0 I S === e
2005 2007 2009 2011 2013  2015Q2
USD —EUR~ ~ JPY — -GBP CAD - AUD- - CHF
Source: IMF, Currency Composition of Official Foreign Exchange
Reserves survey.
1/ U.S. dollar (USD), euro (EUR), Japanese yen (JPY), British pound
(GBP), Canadian dollar (CAD), Australian dollar (AUD), Swiss franc
(CHF).
X 3. B HE
(FEABR AT T S H e b)
2013 2014
SDRbn % Reporting SDRbn % reporting
countries countries
usb 2,701 613 127 uUsD 2,961 63.7 127
EUR 1,041 237 109 EUR 978 21.0 108
GBP 187 4.2 108 GBP 190 41 109
JPY 147 3.3 87 JPY 160 34 88
AUD 98 2.2 79 AUD 98 21 78
CAD 87 2.0 84 CAD 92 20 85
RMB 29 0.7 27 RMB 51 11 38
NZD 11 0.2 27 CHF 11 0.2 69
CHF 10 0.2 73 NZD 11 0.2 29
NOK 9 0.2 45 SEK 9 0.2 40
Other 66 19 Other 73 19

Source: IMF staff survey of members.
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% 4. EbRRIT R Kl 3. EBRRAT L5
(A BR A B 2 H)Y (HEERRATRT H 53 E)
2010:Q2 2015:Q2
Us$ bn % us$bn % >
USD 13,064 487 USD 14,050 528 w5
EUR 8909 332 EUR 7,573 285

GBP 1719 64 GBP 1,538 5.8 0 | — T

JPY 970 3.6 JPY 687 2.6

CHF 436 16 RMB 479 18 20
CHF 474 138 0 _ -
Other 1,721 64  Other 1,814 6.8 0 L=========-=-=-=--=°°°%=°°
- 2005 2007 2009 2011 2013 2015Q2
Memo item; USD —EUR —-GBP - - JPY =--CHF
RMB2/ 1,139

Source: BIS Locational Banking Statistics.

Sources: BIS Locational Banking Statistics; IMF staff
calculations based on BIS data; Haver Analytics; and
national sources.

1/Hong Kong SAR, Macao SAR, and Taiwan Province
of China are treated as domestic.

2/ Amount for RMB if Hong Kong SAR, Macao SAR,
and Taiwan Province of China were treated as

international.
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AR BAF R AH AT R 90% LA Eo AN R tHE R E PR 6T5SIE TR IR TE R BT 2015 4F L
b A 0.4%, KRATHI 2010 SEGCA LB A TR EHI 1% GRS K6 K4 . W
A BATECRE . T AT ECRE XA R [ & O PR fd, PN T HEL ) [ B 5t 55 E S (1 B
BRKZ)7 118012567, FIRXANFEARET SR AR AT ANy 330 1435 7T.
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H RSB RATEE Y, 20124F 12 A, 45 63-76 .
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£ 5. ERBREERRIBEAM
(i BRI 45 H)

% 6. EFRRFUES RATHR
(5 ARk BB 43 LL)Y

2010:Q2 2015:Q2

Us$ bn % us$bn %
EUR 9,038 464 usD 9,177 42.6
uUsD 6,359 32.7 EUR 8,395 39.0

GBP 2002 103 GBP 2,144 99

JPY 700 36 JPY 412 1.9
CHF 359 1.8 CHF 299 14
CAD 287 15 AUD 270 1.3
AUD 248 13 CAD 183 0.8
SEK 68 04 SEK 107 0.5
HKD 67 0.3 RMB 76 04
NOK 51 03 NOK 65 0.3
21°t RMB 8 0.0

Other 272 14 Other 422 2.0
Memo item:

RMB 2/ 12 RMB 2/ 118

Sources: BIS Quarterly Review; and IMF staff calculations
based on BIS data.

1/ Hong Kong SAR, Macao SAR, and Taiwan Province of
China are treated as domestic (based on residency of
issuers).

2/ Amount for RMB if Hong Kong SAR, Macao SAR, and
Taiwan Province of China were treated as international.

2010: Jan-Jun 2015: Jan-Jun

Us$ bn % us$bn %
EUR 1,427 485 USD 1,331 453
usD 973 331 EUR 1,039 354
GBP 259 8.8 GBP 324 11.0
JPY 57 19 JPY 54 18
CHF 56 19 AUD 42 14
AUD 54 1.8 RMB 28 10
CAD 28 1.0 CHF 19 06
SEK 15 05 SEK 18 0.6
HKD 15 05 HKD 16 06
NOK 12 04 CAD 11 04
22" RMB 07 00

Other 45 15 Other 52 18
Memo item:

RMB 2/ 0.7 RMB 2/ 33

Sources: BIS Quarterly Review; and IMF staff calculations
based on BIS data.

1/Hong Kong SAR, Macao SAR, and Taiwan Province of
China are treated as domestic (based on residency of
issuers).

2/ Amount for RMB if Hong Kong SAR, Macao SAR, and
Taiwan Province of China were treated as international.

(5 A EREA E 4 E)Y

& 4. BEFRBSFIESFRIFERB

Source: BIS quarterly review.
1/ See notes to Table 5.
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o ARMEEBEZAAMR GBS HFEARIEREEM. SWIFT GREBTEEES) HiER
KB, EMERNBNRSE, R E R E AL 5t e A T AR oL, ks
A A NS T E PR 5 e AR — 8. SRR AORUE T (S B ST AT 86%. AIRM7ET

FUUANZERE (2014 FE38 =ZR % 2016 R4 R, R 7; W5 R HmAEINE 1.1%, Mtz
T, 7£ 2010—2011 FEE MR HUN 0.1%. 15T 5 5 mlet (3 FAER SWIFT i, SEonm b ER
K, H86%. “IERLE 2015 4 —FBRIRK— fEETIEﬂEP FAN B v HE A5 FERT &5 80N 3.4%,
MEEZ R, 2010—2011 EJ% 4 1.1%(% 8; K 6). WHEFEBATERRX . 1 MTEUS X A E 47
BN EBRSER, N R T vHME R SO G g i PR 230 5 SWIFT 2EREAim 1.3%, 5%
5 Rl A 8%

*® 7. BEST * 8. RERH (SHIE)
(o5 A BRI 5 H)Y (o Bk S T o )Y
2010:Q4-2011:Q3 2014:Q3-2015:Q2 2010:Q4-2011:Q3 2014:Q3-2015:Q2
EUR 43.8 usbD 42.7 usD 81.9 uUsD 86.0
usbD 34.1 EUR 354 EUR 8.9 EUR 7.2
CAD 44 GBP 4.1 AED 4.4 RMB 34
GBP 3.7 JPY 34 JPY 24 JPY 2.0
JPY 3.5 CHF 2.5 RMB 1.1 CHF 0.2
CHF 2.0 CAD 23 GBP 0.2 AED 0.2
AUD 2.0 AUD 1.8 CHF 0.2 GBP 0.2
SEK 0.8 RMB 1.1 KRW 0.2 INR 0.1
HKD 0.7 HKD 10 Other 0.7 Other 0.7
RMB 0.1 SEK 0.6
Memo item:
Other 49 Other 5.0 RMB 2/ 33 RMB 2/ 8.0
Memo item:
Source: IMF staff calculations based on transaction
RMB 2/ 01 RMB 2/ 13 values from SWIFT messages MT 700.
1/ Cross-border letters of credit are letters of credit
Source: IMF staff calculations based on transaction between two different countries. For RMB, Hong
values from SWIFT messages MT 103 and MT 202 Kong SAR, Macao SAR, and Taiwan Province of
excluding MT 202 COV. China are treated as domestic.
1/ For RMB, Hong Kong SAR, Macao SAR, and 2/ Share for RMB if Hong Kong SAR, Macao SAR,
Taiwan Province of China are treated as domestic. and Taiwan Province of China were treated as
2/ Share for RMB if Hong Kong SAR, Macao SAR, international.
and Taiwan Province of China were treated as
international.

BB 7 AScHR R IRRE, A S RER Son A SR R S MALRIN A e RR . X R R AT E X 2 A
W, THETHRRR AR AR Z MR ZEE, HXFEEE R ST SR KL E], 1853k 5F i (815 9 o
JEW, ATIHEXANTIHXERISZE, SWIFT KRS TR A — AN et (B kRIE O E e &Rk R % R
2, (A% KETASHE)Y , CGFS XM 50 5.
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5. EFrAY ¥ 6. B S RE (fFHIE)
(5 2B E 2y H)Y (5 A ER BT 23 b)Y
60 1 100 =
i
1
1
40 - J\ :
20 ]
20,
6 % 15
5 -
44 = _T ==
—————— 10 A
3 1 e -
B
1 >
0 T T T T T 1
2010Q4 2011 2012 2013 2014 2015Q2 0 4 ]
2010Q4 2011 2012 2013 2014 2015H1
usD —EUR — GBP JPY
——-CHF AUD CAD  —RMB USD —EUR —RMB - - JPY — GBP
Source: IMF staff calculations based on transaction Source: IMF staff calculations based on transaction values
values from SWIFT messages MT 103 and MT 202 from SWIFT messages MT 700.
excluding MT 202 COV. 1/ See notes to Table 8.
1/ See notes to Table 7.
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RS ABUEA T 0 &

%70, Hb 500 12EITCREREAL S .. IIAINEAS 5 FIHRAT I8 B SCAKHE ) SWIFT #diE Sor, M
2013 4E46 — 2R &8 2015 4R &, ANRMEZ SN T 110%. Y

# 9. EFRINCTTHATH S B LR
(A Bk S 4 b)Y 2
Spot Total
2010 2013 2010 2013
us$bn % us$bn % us$bn % us$bn %
uUsD 1,188 39.9 USD 1,691 413 uUsD 3,370 424 USD 4,652 435
EUR 691 23.2 EUR 754 184 EUR 1,551 195 EUR 1,786 16.7
JPY 300 10.1 JPY 612 15.0 JPY 754 95 JPY 1,231 115
GBP 213 71 GBP 227 55 GBP 511 64 GBP 631 59
AUD 111 3.7 AUD 196 438 AUD 301 38 AUD 462 4.3
CHF 92 31 CAD 93 23 CHF 250 3.2 CHF 275 26
CAD 78 26 CHF 84 21 CAD 210 26 CAD 244 23
NZD 22 07 MXN 57 14 HKD 94 1.2 MXN 135 13
KRW 21 07 NZD 39 09 SEK 87 11 RMB 120 1.1
SEK 19 06 RUB 37 09 NzZD 63 038 NzZD 105 1.0
19" RmB 8 03 11™RMB 34 08 17™MRMB 34 04

Other currencies 238 80 268 6.5 716 9.0 1,048 9.8

Source: BIS, Triennial Central Bank Survey.

1/ Nominal or notional daily average amounts in the month of April. Total includes spot transactions, outright forwards,

foreign exchange swaps, currency swaps, options, and other products.

2/ Because each transaction involves two currencies, the nominal amounts by definition sum up to twice the total turnover

for all currencies.

Vo xAME AR L SWIFT (8 FIN SRS R i AN S B S (300 BUH ) . i T %icds 78 =5 il
W, FEANR D7 h 22 ()3T 4T LR ) s ) 32 B BR A
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2 10. FHXZHHOLHARTHBIZZH, 20154 4 A

(10123570)
Regional center 1/ 2/ Overall RMB RMB Increase RMB
turnover turnover turnover since April turnover
(Total) (Total) (Total) 2013 (Spot)
% %
London 3/ 2,481 447 0.9 83.9 14.5
New York 4/ 881 n/a n/a n/a n/a
Hong Kong 5/ 385 93.0 121 88.0 18.9
Singapore 6/ 381 51.0 6.7 207.0 174
Tokyo 363 22 0.3 218.0 0.9
Australia 136 n/a n/a n/a n/a
China (on-shore) 7/ 77 61.7 40.0 36.9 294
Canada 8/ 75 0.2 0.2 424.0 n/a

Sources: Regional foreign exchange committees; national sources; and IMF staff calculations.

1/ Adjusted for local but not cross-border inter-dealer double-counting (net-gross basis). Because each foreign exchange
transaction involves two currencies, the nominal turnover across all currencies adds up to twice the total FX turnover for
each center. Turnover shares are expressed out of 100 percent.

2/ Unless otherwise stated, the increase in nominal RMB turnover is relative to BIS 2013 Triennial Survey net-gross figures.
3/ Nominal RMB turnover figure is an estimate based on published shares for RMB turnover. RMB turnover ranked 10th
among currencies traded in London. Spot turnover is based on CNH/USD currency pair only. A separate Bank of England
survey targeting U.K.-resident institutions known to be active in the RMB market shows daily average RMB turnover in Q2-
2015 of $54 billion and spot RMB turnover of $20 billion (based on the average USD/GBP spot exchange rate over the
sample period).

4/ RMB turnover in New York has not been considered substantial enough to be separated from other currencies.

5/ Based on an ad hoc survey conducted in mid-2015 covering 58 financial institutions. The results have been extrapolated
to approximate the positions of all 60 institutions covered in the BIS April 2013 Triennial Survey.

6/ RMB turnover is based on a separate monthly survey with a larger sample size compared to the seminannual survey for
total FX turnover. The increase in RMB turnover is based on unadjusted data (gross-gross basis) and is relative to July 2013
data. RMB spot turnover is based on unadjusted data (gross-gross basis).

7/ Turnover for China refers to a PBC survey covering all banks reporting in mainland China. The increase in RMB turnover
is based on April 2013 figures for the PBC sample. July 2015 total RMB turnover was USD 72.9 billion, 41.3 percent of the
overall USD 88 billion turnover.

8/ Nominal RMB turnover figure is an estimate based on published shares for RMB turnover.
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Sources: EBS; and IMF staff calculations.

1/ Shaded area displays the 25t and 75t interquartile range. Verticle lines denote trading zones. The indexes are calculated by taking the daily average of the volumes

traded of the four currencies to equal 100.
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Exports Reserves Indicator A Indicator B
Scenario I 50% 25% 25% 0%
Scenario II 33.3% 33.3% 33.3% 0%
Scenario III 50% 25% 0% 25%
Scenario IV 33.3% 33.3% 0% 33.3%

1 EBM/78/46 (3/31/78).

k.

o LEMERE A: 50% %% + 25% AMC AR + 25% (IBL+IDS)
o LREbIEHE B: 33.3%f# %+ 33.3% ML AT B+ 33.3% (IBL+IDS)

P A A B T AR, IR T ENT5S H DA E . WA A AU, SR AT B A 1 ks 7 il
S TARTT SR, RS 5 MG RS A RS S b 7o vk Rl AR By

2 T R HR bR A EBEAMI T ( B TACBERE L AN B T 76 [ e A 117 4 L 1 1R P LA B 5% 7T 76 1B 59 5 44 5 o 0 A v 2R

o EMAREVH. REXEFD, RERMHEEH
AE < R AR B BE 78 73 S R 9 R R AUA T Dy i 4% Bt
PRI RN, AR AR I BT R B & 4
KPR E IR B ERsh (R 12) . “

o MEETEBRRE. REIUT A, W ORI
H R AR R RS A R i % AR R AN
WA R IZA AR R Fa e
AL, (H MBS ExE LB 554k, T3l
A HHE A e A Wi I B Th A i, R ek
ALY

49. N T RVCIXEEE G, DAEE A RE T &
IR, FFRR TR RS R (f
¥ 6) o fh e E AR IBL. IDS. WAMITA
mASMNCTE 2 g . fEdEkdad, TENRTE
XL bR LAl AR T SRR, JRE T &k
AR TEFZIEANXT, SHAE 5 I i E R
He A, WY KREMERNEGEE, WAL
e N RS BT, 7E 2010 SEFEEH, TIEA
T S OE AN Rk SRR AR, X PN TE PR A

% 11 DAERF IR & b i DA s A

B
(HED
Review Exports  Reserve Holdings
1974 100 1/ -
1978 100 2/ -
1980 77.2 22.8
1985 79.5 20.5
1990 78.3 217
1995 76.7 233
1998 74.0 26.0
2000 3/ 70.2 29.8
2005 70.2 29.8
2010 66.8 33.2
Memorandum Items:
Average (1980-2010) 74.1 25.9

Source: IMF staff calculations.

1/ The weight of the U.S. dollar was set at 33 percent, about

50 percent higher than its share of exports.

2/ The weight of the U.S. dollar was set at double its calculated
weight to reflect its importance in world financial affairs. The
difference between 100 percent and the weight of the U.S. dollar was
allotted to the remaining currencies in proportion to countries' shares
in exports.

3/ For the 2000 review, the relative weights are based on end-1999
reserves data and 1995-99 average exports data.

HMIEZE# 5, IBL AT IDS M, [ e AL E g 50%. FEML BT I EAL FEH T SCRI& IR AU .

MO, B R L

AR ST ) |, BUFF/05/195 (12/2/2005) .
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%12, BBREA 544 U AR & bR bR
CLOAZHFF B FRL, KI5

1990-94  1995-99  2000-04  2005-09  2010-14

Trade Indicator

Exports 1/ 1,969 3,655 6,225 10,760 14,587
Financial Flows from the BOP 2/ 1,664 3,827 6,281 10,269 7,949
Financial Stocks

International Banking Liabilities (BIS) 5,457 7,172 9,431 16,518 18,044

International Debt Securities (BIS) 1,349 2,519 5117 9,714 12,726

International Reserves (COFER) - allocated n/a 882 1,388 2,492 3,848

International Reserves (COFER) - allocated + unallocated 700 1,137 1,867 4,147 7,076
Estimated annual FX Market Turnover 3/ n/a 144,501 177,796 337,226 461,097

Sources: IMF, International Financial Statistics; BIS; IMF, Currency Composition of Official Foreign Exchange Reserves survey; and IMF staff calculations.
1/ Exports of goods and services, including income credits.
2/ Includes assets and liabilites for direct investment, portfolio investment, financial derivatives, and other investments.

3/ Daily FX market cross-border turnover annualized by multiplying the daily value by 250, the approximate number of working days in the U.S. calendar.

B. BEUCRABIIAA

50. K 13 FIH 1 AEBUT 23U S 0 BT T A E R AR SE R SO L I T O AT TR
FE AR DA BT M5, SEITBGE S 2010 EEB%EP*HH:HﬁjUFm%m, VL EAENE & PR
EJ:}’r, HANAERER E—REHEE LRGPk m . BOTH H eAUERRAC, SEERE R EL 25 a7
Ko WERHNZSCAE PR AR N R AN T, B2 UORIEIE T 5 M 75 B e AR, A
:‘cﬁﬂlﬂiﬁﬁEI’BZE&MEPIj(Bn%k?@IE, B XL R R XA [ 59 Bl E oy E bR (&
F22) o fESRIERE, BT AT A ERAUE N 13.65%, FAd DA B M A EE AR B A,

T R B 77 15 6 A A s DR TR I 1, AR Tk, AR XA DR, AR TR A
14.30%.
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% 13. HT IS

ToAH L TALE 1/

2010 SDR

Four-currency

Five-currency

Memo item:

. basket basket Five-currency basket
Review
. Based on Based on based on alloc. +
weights
allocated reserves  allocated reserves 2/  unalloc. reserves 3/
U.S. dollar 419 45.05 38.90 44.66
Euro 374 37.06 32.00 30.67
British pound 113 8.84 7.63 6.90
Japanese yen 9.4 9.06 7.82 7.02
Renminbi 13.65 10.75
Total 100.0 100.01 100.00 100.00
Relative share of exports and reserves
Exports 62.7 67.8 534
Reserves 373 322 46.6

Sources: IMF, International Financial Statistics; and IMF staff calculations using data in Table A3.

1/ Based on exports of goods and services and income credits, and official reserves held by monetary authorities outside
the country or monetary union that issues the respective currency.

2/ RMB held in reserves is set at zero, since it is not identified in the COFER survey.

3/ Unallocated reserves are assumed to have the same currency composition as allocated reserves. RMB held in reserves is
set to zero, since it is not identified in the COFER survey.

51. PLAEEHEH, IRA = fE R & COFER TR ATk 5 HI O BCAMI A &, AR AR 70 BiL il 25 A
NERMPFEE . ARSI S FEUESERBCM . BT RSN COFER [E 2 ifi £ I IR AR
B, ROFMERAERES TR E R4 42% (hESEHREMA COFER, JFR W IZWHE Bk
& L, WRSH BB o RILERNERE H DM SAERIAT AT, &R SR
HORKMKT COFER B fi yu I B G AL NI E . 3R 13 s —FI B 11X — i —(Ef &
TR MAIE T, HBAMREILE S 32.2% (FEAFENMIETHETFEZE 37.3%) , MAEEET RS
BCfig & TGO 1%k & 46.6%. 583 COFER [Wfif %78 o A 2 BLAT AU F RS mALE .t
F] AR R A FE A 2% B B2 TR 0 e R BUR B EL A FC g #5152 B, B4 N IR AR 7+ i B E06 A
13.65% 4% 10.75%.

52.  LAEAGURYE 2010 e AP M, SRRIUT IR 3RokBaE A fif R 208 .

o T H RN < AR A [ SR HEORE S 4 e Sk PR U H s A (R 120 o MR IR
TR DA, R OREF 7T A RS, ORI S 2 iR A ARSI,
UM <l AR AN L R PRGE 2 I, T AN IR PSS B R R RIS PA) A R E

o HTRAE A LLAM A <o A BB 7 G Y FEDRE BE 4 M S A [R) BB B R, SR TR TR E A B
MVFREAIFEAR . H Tl 8 ASRETE 70 SR e a2 oy vh B8 AR PR BE AN L, el R AN E B 1158 50
EATR S AR E A AERFE bR, 40 IBL. IDS FIAMNCA I REE ST M —Fhiia i Emtiabs. L
VBN IR UCRAZ SR A 1 SRR bR T 2 70 N IE AR T B fa bR (hfa% ) AN I I0E 2 HEMESR BRI A
B R AR bR

53.  IZJNEASSRIWNER 14 Pron. 2010 FH A M TN RSCHRINE 7IX—J51%. 127 E i EA
SRR E SN 50%, FEAE 2011 FIEE AR AT E B FEARRIZR G VE SR TR AR AR il &
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BAKTI S, & 14 FIH 7 RS EOCBCE R I Z5 R (g iR T IBCGE Y 500, PRk aifr 7 53
ITRARMESNE) o RIRIRRRRBCE 0 NINC iR (s v B BT m i 238 5
KR RURLE ) B 4 A B 1% A PR AR (34 IBL A1 IDS ZAD o %,

% 14,4518 AL K — —50% H [ 4-50%4%: &1 S mh fa br 1/

Five-currency basket Proposed approach:
Four-currency basket (with data gaps for Five-currency basket
RMB) 2/ (with estimates for RMB data gaps) 3/

U.S. dollar 46.46 43.09 4272
Euro 35.38 30.94 30.75
British pound 8.96 7.78 7.74
Japanese yen 9.20 7.97 7.95
Renminbi 10.22 10.85
Total 100.00 100.00 100.01

Source: IMF staff calculations using data in Table A3.

1/ Financial Indicator A assigns a 50 percent weight to shares in international reserves, 25 percent weight to shares in FX turnover
and 25 percent weight to shares in international financial activity, defined as the sum of international banking liabilities and
international debt securities.

2/ RMB held in reserves and RMB-denominated IBL are set to zero, since the usual data sources do not include RMB.

3/ OFA survey results are used to fill in data for RMB held in reserves. RMB-denominated IBL is a staff estimate based on national
sources and BIS data. See Section I and Annex I for details.

54.  ZHAARMARA. WIRTHTA, HA COFER A AR Mk, EErGE T Eh s
ANRTHER 1BL. Ft, Wi ke COFER AE PRk HAR T IFMX Led8dR, A AAIRIR A
MEFRIANRTEEAE. & 14 i —Ffik Tl 2 E e s mikE. H2, %85 OFA #
&R R L6 % ARSIt T, AR SRS [ B i S5 AR AT A A 45 [ S 43 (0 Hictie b th m]
5 RECATEE A N RS B 1BL Bodls, PR AR N G2 S0 AT Sy v+ Hia A1 9B B i Ah 78 .
R 1A RJa— I EoR TR R4S

® % 14 PR AR 2010 4 TAEN RO (4 mhaa bR AXTRL (12 64 14 SMNCASHE. | 1/4 (IBL+IDS))
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55.  TLAF N SH4RUCREUZ TV 15 — Ff
AR (R 14 fJa—3) o XFER RO DT
HEPRIIMB AR A L4, RFEE
R AR AR DL S 4 e R Bt < A [ BRAE 5
FIER CEXNTHOMSE) , ¥ K&
S ] DA S R B SRS Rl br . FHOER
SE N AR ERE, mA RIS AP
MENFEEA IR tH o 2B AR EE A =
i F R = AR (50% ) Fl4x il A v il
FIBERCE (50%) , DURERIAT 751
WEEETE . TN, ZIRCKE A B AR T AL
PaAtivh, BRI BRI AN R T
RIBHR R T SN SR RAF R R E I, IRAE
B AL KRR E »

56. VORI IUEE A AR 47 5 4
AU JE P 0 BT R 59 S R 5 1 3

K 10 % 5 AR FBUE [ — — 5 L BRr A S %2

[=A
JF

(BT MIE T, 1K)

0.6

—Current formula including RMB
04 -

----Proposed formula including RMB

0.2
0.0
0.2
04

-0.6

-0.8

-1.0

2012 2013 2014 2015

Sources: Bloomberg; IMF, International Financial Statistics; and
IMF staff calculations.

MEBANR, R A EREH B DCRECRBCE I 23, SRIuRon IR RSB E R A R fr A
2 (B0, HpshthEEAAL. R ARTEMAE T, NRSRRPIHER, XaTgetR N
FRANRMESNTA LM E 2013 4 PORA T30 KIEW A6, AR MR THE. REARK,

W& AL T T R W B R L, ANRTD
NN T TS TR P 2L BRI

57.  iR#E (2000 FEakE) . WREEA X
B AL 1 45 Rk B i B 1 H o) s, BB
fEONZE. 78 2010 “FaF A, MR4EIAT UeE #i
SE M RGN, IRUA s Bt 336, i
SR I E o U, B TR A
TR AR FE AT R, M E AL E 2 1R
100%. FEAREEF, TAEN RIRBCE LA
AT S R NS F WAL, B UG TR
B, WG A 5 T TR R PR e B 3
X, HEFRNELZ N 100%. ©XF—XK,
FTUAEBIE [ (M 42.72%% 9 42.71%, W,
* 15 o fEA—MMEENE, HoNSRipl R
=, TAENRFTHRIAEE T T30

215 B TVE PR ALE

Unadjusted Adjusted 1/
U.S. dollar 42.72 42.71
Euro 30.75 30.75
British pound 7.74 7.74
Japanese yen 7.95 7.95
Renminbi 10.85 10.85
Total 100.01 100.00

Source: IMF staff calculations using data in Table A.3.
1/ The U.S. dollar's weight is adjusted down by 0.01
percentage point to ensure that weights sum to
100.00 percent.

T IE 2010 AEEEA Y, TAEN BSOS B R SRR AR RS SR IR =5 2 — IR TSR (SNOCASREA IBL
DS 2 M AE E=02—) 5 WER 6. SLENRRBHEL, 1% T HIXE 52 AU # &35 5 0ok s A3 B 5 -
RS TMEMKE T, £ ERN 41.73%, BTN 30.93%, H5ih 8.09%, HitN 8.33%, AT N 10.92%.

8 LT T T O e A B —
SR R BRI T4 A, BRI 2 AR 101%, B SR E B AR (/N EUS S — 6, ISAE A 99.8%.
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HK 0.01 4 E 73 i, R T R SR BUE T A A4, IR T0%MIBEERGR il . Oy 1 @ st
LU o R AR RN BB AR T 70% I BEEBGREE, TN S BB R AR S BUE [
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S 2 2 e 1K

N VI RRIRSFBN R E T E

58.  HFAIRABUAI R A I S HA R SR AR RN . AR TR R E MK &
8 53 x ke < AL P00 ] SRR RN AT AR IR RS B A D ik e R BB A B2 BB Sk~ AR 21 1Y
R I A B o 73 TR 5 TR A TR kRS2 YT B PR ) S A AT TSR AR S SRR 3 B RL AT I R B o B R 3T
A RAZ IR G T 2 MERIDE BRI BRJa, A AR I SRR B o B 58 B < i B

59. HLEREELK, FaldgdBR R E 1 kA T A EEARL . 2014 5 10 e Rl SRR
RIREN T R, U RAEIZRID T MR EAE NG GEEARE) » IHRRS SHEEHLE
TR AN AR . OB g bR, 12 FIRSIEEALE T A0ER (& 1D . 54h, 20154 1 H 1 H,
BRTCARTR AN AL YW h JLARAT CERIRAT D RATHT AA b B RIRRTTIX A R BURF A U = H

R FE] 1L % B R 2 LA s
(D

A BUUTHRRARFNA R T HEE
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60. R EriRE, PESEINERE || Lo amus TS

SRR 2 05 T B o T EL o7 EL 2% S 2 ok e

Wi, FERTSCIRBITT AL R HE TR | 3M Japanese Discount Bill

MISC IR, AE 4y T S AR R, | 70

B 5% T T H 2 A ARAR L S X R A 50 -
30 A

61 AEELFEIYH S B IOBATEABEROREE | L N ™
Tl AR AR A T B b i O e

-10 -
o Rt =AM EZ A,

.30 -
2011 2012 2013 2014 2015
° @(ﬁ:__lzkml y%’/ffjiﬁ E(]‘ﬂzﬁj\j AA & u Sources: IMF Finance Department; U.S. Treasury; Bank of England;

European Central Bank; and Bank of Japan.

J: E(J Eﬁ(fﬁ ]Z ':F' %Eﬁﬁ/&ﬁﬁz/\ﬁ Eﬂ ,H‘E‘*U$ H 1/ The benchmark rate for the euro was the Eurepo rate until

December 31, 2014. Since January 1, 2015, the benchmark rate is
now an estimated three-month rate for euro area central

° H fljffz/l\ﬂ ,ﬁﬂ H ZIKJH\EEJIL E#—Fﬁiﬁ %U government bonds, as calculated by the ECB, and covering bonds

z *D with a rating of AA and above.

o BH —— =AW E [ IR T A
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— — R FE RO E R EAET T-1 BE) . SM/14/330 (12/15/2014) . W S AT MR G vk it B R R il 26, 1%
SR 0 25 1 L 100 S 42 B 5 o S 55 A R 5 0 1 S TR 2R 7 R B AR . BEELAEF T R JLR IS
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63. FioRn, mRARTMANET,
TAEN R & CCDC K AR = H #rh [E E
FERF R R R RS M AR PiME T R, 27/
HLA A IR 2 T B g e R S AR - 12
IR M EE R R, FAHE 1980 FLLK,
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64.  SHFHIRFAE T H AT BT R
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Sources: Bloomberg; and IMF staff calculations.
1/ Using proposed weighting formula.
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65.  LHMICIFRE, ARRAREEBRN S

M 2 T IYIRR AR Sl $72 A O A R A i) AL

1983 FLAK, A FE A Z 2RI IR v =
NHAB TR OUA A BE — IR, 2010 45 255
i, EBCR S T HIRA R R BE 380137 b
PAER R BRI R ) SRR R, IR
HALI STV I SRALF AL BEA i A 2R 1)
FARRIE . 5o &8 B ROTWI 3RV A th
KL, RRREVACE R E AT T, IR
N ZAS VAL AR 5 TR R S 4 110 S kA 46 PR
NIEFAL RGO 2 H T AT IR 544
ANEBIRAUT I BA SHRAE MR 8, L
AT AR R e, SEATRE UG =5

PRI

VI, 33 A &R

STRICTLY CONFIDENTIAL

XRS5 AaRA R RAACHEL, B ANRMANGE T R 238 B A SR %

P 13, AR 4 32 HH R A5 T AR ) 2 ABUR &R
(% 20154 11 H 11 H, A4ED

257 —Current basket - current formula
—Five-currency basket - current formula
204 T Current basket - proposed formula

Five-currency basket - proposed formula

0.0

910Z-AeN -
LTOZ-AeN -
8T0Z-AeIN -

STOZ-AON
9TOZ-AON -
LTOZ-MON -
8TOZ-AON -
6T0Z-AeN -
6TOZ-AON -
020z-AeN -
0Z0Z-AON -

Sources: Bloomberg; and IMF staff calculations.

66. WE=FHPR, HESHARTIA
BN “WTHBMEM” BM, SEXEEH
RAERRZE KRS W FEREREME. &
8 Bk Bk < A R B < I R SR 4EFF AR HT KT
FFBRBEN R M E 9 AT B d B2 s
IR 7F 5 B A L0 A S P BRI N R, U 3%
SRR G PR AR AMER AR T,
FARI 5, 5 e 2 SUR ZOR AR 3K A2 4 AU
KR NR M AR hiEs AR D,
U3 ] e AR Bl B SR HL AR N . [ fg
AHA LS RESHANE AR T RHUL

F16. AEMEHTE 1/ 2/
Currency Currency Weights  Currency Amounts
US dollar 4271 0.599
Euro 30.75 0.387
British pound 7.74 0.0697
Japanese yen 7.95 13.6
Renminbi 10.85 0.962

Source: IMF staff calculations.

1/ For a given set of weights, the currency amounts shown are
indicative amounts, which are likely to be different depending on

(i) the average and end-period exchange rates of the base reference
period to be used for revising the SDR basket's currency
components, and (ii) the rounding procedures to be applied to the
currency amounts themselves.

2/ Based on July 1 — September 30, 2015 average exchange rates.
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) 2 (3) C)]
2010 review Current Staff proposal (2010 A) 2/
formula 1/
4-currency 4-currency 5-currency
basket basket basket
U.S. dollar 419 45.05 46.46 4271
Euro 374 37.06 35.38 30.75
British pound 113 8.84 8.96 7.74
Japanese yen 9.4 9.06 9.20 7.95
Renminbi - - 10.85

Sources: IMF, International Financial Statistics ; and IMF staff calculations using data in Table A.3 of
SM/15/278.

1/ As shown in Table 13 of SM/15/278.

2/ As shown in Tables 14 and 15 of SM/15/278. In the 5-currency basket, missing data for RMB held in
reserves is supplemented with OFA survey results and missing data for RMB-denominated IBL is
supplemented with staff calculations based on national sources and BIS supplementary data. A 0.01 ppt
downward adjustment is made to the USD weight to ensure that weights sum to one hundred percent
while minimizing the impact on relative weights.

2. HOMEE
(HeaF Al g2, Ham-F2448)
Exports Reserves

2005-09 1/ 2010-14 2005-09 1/ 2010-14
United States 1,539 1,985 U.S. dollar 1,597 2,383
Euro area 2,146 2,662 Euro 647 931
United Kingdom 778 707 British pound 108 151
Japan 616 731 Japanese yen 84 147
China 1,533 Renminbi - 40

Sources: IMF, World Economic Outlook; IMF, Currency Composition of Official Foreign Exchange Reserves
survey; and IMF staff calculations.
1/ Data as shown in Table 4 of SM/10/292.
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3. BWARA “2010B” AR THHEANE

(1)

2010 review

2
Staff proposal
(2010 A) 1/ 2/

3)
2010 B 2/

5-currency basket

5-currency basket

U.S. dollar
Euro

British pound
Japanese yen
Renminbi

419
374
113

9.4

42.71
30.75
7.74
7.95
10.85

41.73
30.93
8.09
8.33
10.92

of SM/15/278.

weights.

1/ As shown in Table 15 of SM/15/278.
2/ Missing data for RMB held in reserves is supplemented with OFA survey results and missing

Sources: IMF, International Financial Statistics ; and IMF staff calculations using data in Table A.3

data for RMB-denominated IBL is supplemented with staff calculations based on national
sources and BIS supplementary data. A 0.01 ppt downward adjustment is made to the USD
weight to ensure that weights sum to one hundred percent while minimizing impact on relative
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X 4 LA R RO 25 BB LU K < ORI

12. EHHEENETIHME SR SBRIR
FAH R MR Z R IEFE . N1 5 M iA
AL, SRR E (AL S i sl = 2

R 4 A RHEEPRFRIZRBNRFZEA 1

BRI PR AR . TAEN SR 56 /i SDR interest rate Change
BFHEERN AR . EidEr 6 IREEH, (in percent) (in basis points)

R S ABUR 2 ETHIITE B0 B 7 IR, R R

LB T B IR R R s g R | T8 Review 749
W 34 NI L TE 18 AN (R 4) . 761 12
1990 Review 8.97
13.  T/EARWRIFERT 2016 4 4 H2FH 8.63 34
TRFESH LN K~ 5 B RIX — ) B BEAT 4 1995 Review 3.97
T 0 R £ RS A VTG 5 R AL 415 18
RIS T f L THBT R AT, LR T | oo Ako
2 T EL A A RO v s o T B e 18
XL,
2005 Review 3.06
3.17 11
2010 Review 0.31
0.33 2

Source: IMF staff calculations.

1/ For each review, the table shows the last weekly SDR
interest rate calculated with the old basket and the first SDR
interest rate calculated with the new basket.
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Currency Currency Weights Currency Amounts
US Dollar 41.73 0.584
Euro 30.93 0.390
Pound Sterling 8.09 0.0731
Japanese Yen 8.33 14.3
Renminbi 10.92 0.966
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