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Currency composition of FX reserves

Dollar share of FX reserves reported to IMF lowest on record

U.S. dallar M sterling
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FOREIGN EXCHANGE RESERVES AND GOLD

CHINA AND CHINA LEANING COUNTRIES HAVE INCREASED THE SHARE OF GOLD IN FX RESERVES

CHINA BLOC, US BLOC: CHINA: USD BOND HOLDINGS AND GOLD
GOLD RESERVES/TOTAL RESERVES ERCEMT.OF FX REFEAV
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== PROC gold holdings (right scale)
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THE GLOBAL BACKDROP

TRADE RESTRICTIONS HAVE INCREASED SHARPLY ALONGSIDE GEOPOLITICAL RISK.

TRADE RESTRICTIONS GEOPOLITICAL RISK
NLMBE R N

B Goods
. Investments
B services

911 == \War (Threats, Starts, Escalation)
Military Buildups
=== Terror Threats and Acts
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Rebuilding Chinese property

Chinese real estate stocks index has sharply outperformed top world markets since April

NIKKEI 225 STOCK AVE FTSE 100 S&P 500 COMPOSITE DAX MSCI CHINA US — NASDAQ 100 MSCI

CHINA REAL ESTA — NYSE FANG PLUS TM IN
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Reuters | Marc Jones @marcjonesrtrs
Source: LSEG Datastream
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