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Two Perspectives

A. Implications for China’s domestic development

B. Implications for global monetary system

Other Issues  
1. Sequencing: Capital account liberalization, exchange 

rate flexibility, financial market development

2. Benefit-risk tradeoffs during transition



Key Concepts
A. Open capital account (convertible currency): No 

controls on capital inflows, outflows

B. International currency: Widely used in trade 

settlement, cross-border financial transactions

C. Reserve currency: Held as central banks’ reserves

A not synonymous with freely floating exchange rate

A and B neither necessary nor sufficient for each other

A and B necessary for C



Benefits of CAL

• Collateral (indirect) benefits of financial integration

• Development of financial markets

• Regulatory, technical expertise comes with inflows

• Diversification opportunities for domestic investors

• Catalyst for financial sector reforms



External Assets and Liabilities
(in trillions of dollars)
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External Assets and Liabilities
(in percent of GDP)
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Risks of Premature CAL
• Putting the cart before the horse: CAL before greater 

exchange rate flexibility, reform of financial system risky

• Difficult to control currency value if capital account open

• Risks to financial system if outflows unrestricted 

• High ratio of bank deposits to GDP; capital flight? 

• Are these major risks? $3.2 trillion of forex reserves buys 

some protection; low level of foreign-currency external debt



Organizing Framework for Domestic 
Reforms

• Consensus around objective of making RMB global 

reserve currency could drive domestic reform agenda

• Achieving objective while mitigating risks requires:

 Better, deeper, well-regulated financial markets

 Fx flexibility

 Better macro policy framework



External Assets and Liabilities

FDI

Equity
Debt

Other

Reserves
57%

External Assets

$6.3 trillion

FDI
60%Equity

12%

Debt

Other

External Liabilities

$4.7 trillion



Returns on External Assets and Liabilities
(in percent)
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Returns on External Investment Positions
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Net income (bns USD) -6 -18 -7 4 22 -16 -38 -85 -35 -95 -60

Inward 19 36 50 77 103 99 129 128 150 166 183

Outward 24 54 57 73 80 115 167 213 185 261 243

Net external position 
(bns USD) 276 408 640 1188 1494 1491 1688 1688 1866 1996 1776

Stock of assets 929 1223 1690 2416 2957 3437 4119 4735 5213 5986 6409

Stock of liabilities 653 816 1050 1228 1463 1946 2431 3046 3347 3990 4632

Net return (%) -6.4 -1.7 0.6 1.9 -1.1 -2.6 -5.1 -2.1 -5.1 -3.0

Return on assets (t/t-1) 3.9 4.1 4.5 4.2 3.3 3.7 3.1 3.2 3.2 3.1

Return on liabilities (t/t-1) 8.2 7.0 6.9 6.6 7.8 8.6 8.8 6.1 7.8 6.1



Foreign Exchange Reserves
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Decomposition of Current Account Balance
(in billions of dollars)
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				Current account		Net reserve accumulation		Net errors and omissions		Financial account balance

		2002		24.41962		44.460197		2.984633		-23.042317

		2003		31.959607		76.326833		-3.7208		-40.69684

		2004		49.13817		123.905123		-9.66161		-65.161027

		2005		81.45701		182.285737		-14.70398		-84.796623

		2006		144.387497		241.828457		-13.172093		-81.58468

		2007		239.134737		332.04319		-13.279803		-75.888323

		2008		335.19808		408.33992		-11.920807		-57.83082
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		2010		300.54516		450.54066		25.15815		-171.279913
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		2013		166.564153		305.24415		54.5883		-189.011437

		2014		194.424433		215.23704		96.712103		-115.094197

		2015		221.692523		138.294623		127.777443		-43.182773







Structure of Capital Outflows
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Internationalization of Renminbi

 Offshore yuan deposits

 Trade settlements in yuan

 Yuan denominated bonds

 Currency swaps with other central banks

Is renminbi on its way to becoming 

true global currency?



Settlement of Foreign Trade in Renminbi
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Trade Settlement in RMB (RMB bn)
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Dim Sum (Renminbi-Denominated) Bonds



RMB as World Payments Currency by Value
(in percent)
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RMB as World Payments Currency by Rank
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The RMB in International Financial Markets

• Share of fx market turnover (2013): 2.2%

• Share of international bonds and notes (2015) : 0.5%

• Interest rate derivatives (contracts, volume; 2013): < 1%



RMB’s International Use Requires:

 More financial centers (15), fin. institutions 

authorized to conduct RMB transactions 

 Payment system (CIPS)

 More renminbi liquidity offshore

 Integration of offshore, onshore markets



Key Concepts

A. International currency: RMB on its way     

B. Reserve currency: Held in central bank reserve 

portfolios. Basic criteria:

• Size

• Open capital account

• Flexible exchange rate

• Well-developed financial markets

• Macroeconomic stability



China and the World
(share of world total, in percent)
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Bond Markets: Stocks and Turnover

Government Corporate

Amount 
Outstanding

Turnover
Turnover 

Ratio
Amount 

Outstanding
Turnover

Turnover 
Ratio

U.S. 14,495 123,505 8.5 8,047 6,703 0.8
Japan 8,341 10,376 1.2 656 37 0.1
Euro area 8,132 - - 3,671 - -
China 3,694 2,339 0.6 1,543 445 0.3
Germany 1,262 5,919 4.7 282 - -



Financial Markets for a Reserve Currency
 Financial market characteristics:
 Breadth: Broad range of financial instruments
 Depth: Large stock of those instruments
 Liquidity: High level of turnover

 High-quality renminbi assets backed by:
 Technical infrastructure for trading and settlement
 Regulatory framework—focus on systemic financial 

stability, adequate capacity, political will 



Will China Stumble?

 Financial system risks

 Capital flight

 Policy missteps

 Political, social instability



Stock Market Indices
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Onshore and Offshore Spot Renminbi-
Dollar Exchange Rates
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		12/12/14		12/12/14

		12/15/14		12/15/14

		12/16/14		12/16/14

		12/17/14		12/17/14

		12/18/14		12/18/14

		12/19/14		12/19/14

		12/22/14		12/22/14

		12/23/14		12/23/14

		12/24/14		12/24/14

		12/25/14		12/25/14

		12/26/14		12/26/14

		12/29/14		12/29/14

		12/30/14		12/30/14

		12/31/14		12/31/14

		1/1/15		1/1/15

		1/2/15		1/2/15

		1/5/15		1/5/15

		1/6/15		1/6/15

		1/7/15		1/7/15

		1/8/15		1/8/15

		1/9/15		1/9/15

		1/12/15		1/12/15

		1/13/15		1/13/15

		1/14/15		1/14/15

		1/15/15		1/15/15

		1/16/15		1/16/15

		1/19/15		1/19/15

		1/20/15		1/20/15

		1/21/15		1/21/15

		1/22/15		1/22/15

		1/23/15		1/23/15

		1/26/15		1/26/15

		1/27/15		1/27/15

		1/28/15		1/28/15

		1/29/15		1/29/15

		1/30/15		1/30/15

		2/2/15		2/2/15

		2/3/15		2/3/15

		2/4/15		2/4/15

		2/5/15		2/5/15

		2/6/15		2/6/15

		2/9/15		2/9/15

		2/10/15		2/10/15

		2/11/15		2/11/15

		2/12/15		2/12/15

		2/13/15		2/13/15

		2/16/15		2/16/15

		2/17/15		2/17/15

		2/18/15		2/18/15

		2/19/15		2/19/15

		2/20/15		2/20/15

		2/23/15		2/23/15

		2/24/15		2/24/15

		2/25/15		2/25/15

		2/26/15		2/26/15

		2/27/15		2/27/15

		3/2/15		3/2/15

		3/3/15		3/3/15

		3/4/15		3/4/15

		3/5/15		3/5/15

		3/6/15		3/6/15

		3/9/15		3/9/15

		3/10/15		3/10/15

		3/11/15		3/11/15

		3/12/15		3/12/15

		3/13/15		3/13/15

		3/16/15		3/16/15

		3/17/15		3/17/15

		3/18/15		3/18/15

		3/19/15		3/19/15

		3/20/15		3/20/15

		3/23/15		3/23/15

		3/24/15		3/24/15

		3/25/15		3/25/15

		3/26/15		3/26/15

		3/27/15		3/27/15

		3/30/15		3/30/15

		3/31/15		3/31/15

		4/1/15		4/1/15

		4/2/15		4/2/15

		4/3/15		4/3/15

		4/6/15		4/6/15

		4/7/15		4/7/15

		4/8/15		4/8/15

		4/9/15		4/9/15

		4/10/15		4/10/15

		4/13/15		4/13/15

		4/14/15		4/14/15

		4/15/15		4/15/15

		4/16/15		4/16/15

		4/17/15		4/17/15

		4/20/15		4/20/15

		4/21/15		4/21/15

		4/22/15		4/22/15

		4/23/15		4/23/15

		4/24/15		4/24/15

		4/27/15		4/27/15

		4/28/15		4/28/15

		4/29/15		4/29/15

		4/30/15		4/30/15

		5/1/15		5/1/15

		5/4/15		5/4/15

		5/5/15		5/5/15

		5/6/15		5/6/15

		5/7/15		5/7/15

		5/8/15		5/8/15

		5/11/15		5/11/15

		5/12/15		5/12/15

		5/13/15		5/13/15

		5/14/15		5/14/15

		5/15/15		5/15/15

		5/18/15		5/18/15

		5/19/15		5/19/15

		5/20/15		5/20/15

		5/21/15		5/21/15

		5/22/15		5/22/15

		5/25/15		5/25/15

		5/26/15		5/26/15

		5/27/15		5/27/15

		5/28/15		5/28/15

		5/29/15		5/29/15

		6/1/15		6/1/15

		6/2/15		6/2/15

		6/3/15		6/3/15

		6/4/15		6/4/15

		6/5/15		6/5/15

		6/8/15		6/8/15

		6/9/15		6/9/15

		6/10/15		6/10/15

		6/11/15		6/11/15

		6/12/15		6/12/15

		6/15/15		6/15/15

		6/16/15		6/16/15

		6/17/15		6/17/15

		6/18/15		6/18/15

		6/19/15		6/19/15

		6/22/15		6/22/15

		6/23/15		6/23/15

		6/24/15		6/24/15

		6/25/15		6/25/15

		6/26/15		6/26/15

		6/29/15		6/29/15

		6/30/15		6/30/15

		7/1/15		7/1/15

		7/2/15		7/2/15

		7/3/15		7/3/15

		7/6/15		7/6/15

		7/7/15		7/7/15

		7/8/15		7/8/15

		7/9/15		7/9/15

		7/10/15		7/10/15

		7/13/15		7/13/15

		7/14/15		7/14/15

		7/15/15		7/15/15

		7/16/15		7/16/15

		7/17/15		7/17/15

		7/20/15		7/20/15

		7/21/15		7/21/15

		7/22/15		7/22/15

		7/23/15		7/23/15

		7/24/15		7/24/15

		7/27/15		7/27/15

		7/28/15		7/28/15

		7/29/15		7/29/15

		7/30/15		7/30/15

		7/31/15		7/31/15

		8/3/15		8/3/15

		8/4/15		8/4/15

		8/5/15		8/5/15

		8/6/15		8/6/15

		8/7/15		8/7/15

		8/10/15		8/10/15

		8/11/15		8/11/15

		8/12/15		8/12/15

		8/13/15		8/13/15

		8/14/15		8/14/15

		8/17/15		8/17/15

		8/18/15		8/18/15

		8/19/15		8/19/15

		8/20/15		8/20/15

		8/21/15		8/21/15

		8/24/15		8/24/15

		8/25/15		8/25/15

		8/26/15		8/26/15

		8/27/15		8/27/15

		8/28/15		8/28/15

		8/31/15		8/31/15

		9/1/15		9/1/15

		9/2/15		9/2/15

		9/3/15		9/3/15

		9/4/15		9/4/15

		9/7/15		9/7/15

		9/8/15		9/8/15

		9/9/15		9/9/15

		9/10/15		9/10/15

		9/11/15		9/11/15

		9/14/15		9/14/15

		9/15/15		9/15/15

		9/16/15		9/16/15

		9/17/15		9/17/15

		9/18/15		9/18/15

		9/21/15		9/21/15

		9/22/15		9/22/15

		9/23/15		9/23/15

		9/24/15		9/24/15

		9/25/15		9/25/15

		9/28/15		9/28/15

		9/29/15		9/29/15

		9/30/15		9/30/15



USD/CNH

USD/CNY

6.3545

6.3814

6.353

6.3821

6.359

6.3858

6.3595

6.3903

6.3655

6.395

6.36

6.3836

6.3615

6.3884

6.3845

6.404

6.3855

6.3988

6.3935

6.3967

6.3835

6.3922

6.3765

6.3836

6.392

6.3867

6.387

6.384

6.384

6.3818

6.4605

6.3878

6.512

6.3883

6.48

6.4016

6.4595

6.3985

6.447

6.394

6.483

6.3974

6.495

6.3812

6.478

6.36

6.4805

6.364

6.445

6.361

6.43

6.355

6.423

6.36

6.39

6.3479

6.475

6.3755

6.422

6.3599

6.46

6.3831

6.442

6.3795

6.432

6.3699

6.436

6.3801

6.422

6.3783

6.4215

6.3841

6.425

6.3837

6.413

6.376

6.404

6.3606

6.4015

6.3539

6.399

6.3602

6.3787

6.36

6.3902

6.3548

6.404

6.3552

6.389

6.3561

6.397

6.3444

6.3835

6.34

6.3815

6.351

6.3685

6.3465

6.3665

6.3405

6.3695

6.3472

6.3525

6.3421

6.3565

6.3551

6.3555

6.347

6.3525

6.3451

6.36

6.3515

6.3555

6.3551

6.3866

6.3615

6.3755

6.3619

6.3875

6.3584

6.391

6.3659

6.398

6.3789

6.3955

6.3852

6.3905

6.377

6.3915

6.3793

6.383

6.3667

6.385

6.3601

6.381

6.3638

6.379

6.3647

6.3775

6.3651

6.3675

6.3629

6.3662

6.3644

6.3685

6.3608

6.387

6.3657

6.403

6.3713

6.399

6.3734

6.3735

6.3508

6.3575

6.3371

6.355

6.3466

6.348

6.3391

6.347

6.3396

6.343

6.3374

6.345

6.3196

6.3345

6.3219

6.3423

6.3219

6.351

6.319

6.3445

6.295

6.344

6.3009

6.316

6.298

6.31

6.2943

6.312

6.3012

6.307

6.3095

6.314

6.3145

6.313

6.3149

6.3105

6.3154

6.3133

6.3182

6.304

6.3066

6.3095

6.3165

6.296

6.3141

6.275

6.3117

6.2955

6.316

6.3035

6.3362

6.3045

6.339

6.3075

6.3138

6.298

6.3055

6.293

6.3104

6.287

6.3085

6.313

6.333

6.3035

6.3082

6.294

6.3076

6.292

6.302

6.2915

6.3029

6.2988

6.3126

6.2915

6.3048

6.2855

6.294

6.2915

6.2951

6.295

6.2998

6.297

6.2978

6.301

6.3

6.295

6.3001

6.3035

6.3017

6.2965

6.2991

6.2945

6.3017

6.2985

6.2968

6.297

6.2961

6.2965

6.2985

6.297

6.2976

6.3025

6.3018

6.2965

6.2993

6.297

6.2938

6.2965

6.3003

6.2975

6.2984

6.3025

6.3069

6.312

6.3082

6.3075

6.31

6.308

6.3164

6.3045

6.3113

6.317

6.3266

6.3378

6.3272

6.3315

6.3321

6.3305

6.329

6.3205

6.3229

6.3165

6.3226

6.327

6.3244

6.3255

6.3225

6.316

6.2994

6.307

6.3076

6.3145

6.315

6.311

6.307

6.316

6.3056

6.3165

6.3064

6.315

6.2985

6.3108

6.2885

6.3095

6.2862

6.313

6.2965

6.3148

6.3139

6.3115

6.3058

6.311

6.3086

6.3095

6.3108

6.3113

6.3079

6.3025

6.3074

6.2975

6.3028

6.3065

6.3153

6.2985

6.302

6.305

6.303

6.305

6.3038

6.305

6.3086

6.3075

6.3086

6.3073

6.3079

6.305

6.3043

6.3035

6.3057

6.3055

6.3099

6.3005

6.2795

6.299

6.2774

6.306

6.3075

6.3045

6.3055

6.3055

6.3061

6.3075

6.3078

6.308

6.3081

6.313

6.3098

6.313

6.3142

6.313

6.3103

6.3195

6.3214

6.319

6.318

6.325

6.3218

6.3255

6.3252

6.3265

6.3282

6.3265

6.3274

6.3235

6.323

6.333

6.3347

6.3405

6.3452

6.3455

6.3444

6.3415

6.3453

6.3455

6.3481

6.3595

6.358

6.3665

6.3685

6.3715

6.3696

6.369

6.364

6.3675

6.3673

6.3575

6.3639

6.361

6.3638

6.372

6.3703

6.3695

6.3692

6.3705

6.3705

6.3685

6.3689

6.3705

6.3705

6.375

6.3653

6.3665

6.3575

6.3585

6.3547

6.358

6.3598

6.3655

6.3649

6.3735

6.3642

6.372

6.3633

6.367

6.3627

6.3635

6.3574

6.3642

6.3574

6.36

6.354

6.3525

6.3486

6.352

6.3525

6.347

6.3475

6.3575

6.356

6.3725

6.3648

6.3706

6.3712

6.3646

6.3657

6.3651

6.3686

6.3721

6.3737

6.3725

6.3793

6.3786

6.3788

6.3725

6.3731

6.3715

6.3695

6.3705

6.3729

6.3735

6.3738

6.3855

6.386

6.387

6.3859

6.389

6.3885

6.3865

6.3841

6.382

6.3807

6.3825

6.3795

6.3755

6.3617

6.378

6.3687

6.3765

6.3674

6.3815

6.3725

6.378

6.3739

6.3735

6.3666

6.3705

6.3613

6.3655

6.3593

6.368

6.3602

6.3655

6.3627

6.3638

6.3589

6.371

6.3623

6.3705

6.3663

6.3665

6.3584

6.3618

6.3593

6.3565

6.3561

6.3575

6.3518

6.3575

6.3533

6.3585

6.3547

6.3615

6.3569

6.3595

6.3531

6.3565

6.3518

6.355

6.3496

6.3515

6.3486

6.3477

6.3404

6.3478

6.3473

6.351

6.3492

6.348

6.343

6.341

6.3427

6.3425

6.3377

6.3382

6.3352

6.331

6.3268

6.335

6.33

6.321

6.3151

6.324

6.3172

6.329

6.3185

6.321

6.3098

6.315

6.303

6.3135

6.3054

6.3165

6.3093

6.312

6.3059

6.3055

6.3019

6.3115

6.3024

6.3015

6.2847

6.3035

6.3009

6.306

6.3015

6.2955

6.2935

6.2871

6.2935

6.2884

6.2895

6.2989

6.281

6.2773

6.2735

6.2658

6.267

6.2692

6.2625

6.2635

6.2525

6.2543

6.256

6.2514

6.257

6.2535

6.2495

6.2545

6.254

6.2513

6.2455

6.2477

6.238

6.242

6.243

6.2494

6.2475

6.2436

6.2428

6.2401

6.242

6.2373

6.242

6.2397

6.2425

6.2416

6.2415

6.2453

6.2415

6.2455

6.2365

6.2436

6.2339

6.2429

6.2365

6.243

6.222

6.2295

6.219

6.2272

6.21

6.2252

6.231

6.2339

6.2438

6.2355

6.2335

6.2348

6.2355

6.2329

6.23

6.2304

6.23

6.229

6.231

6.2283

6.2258

6.2255

6.2255

6.2223

6.223

6.224

6.2115

6.2235

6.214

6.226

6.2135

6.2287

6.207

6.2256

6.207

6.2255

6.213

6.2282

6.2105

6.2243

6.213

6.2401

6.2278

6.2451

6.2245

6.2515

6.2215

6.2326

6.2195

6.246

6.2215

6.237

6.2112

6.2325

6.2083

6.2309

6.2115

6.2306

6.2198

6.2302

6.2198

6.2332

6.2255

6.2341

6.2235

6.2354

6.2235

6.237

6.224

6.2322

6.224

6.2306

6.224

6.2376

6.2055

6.2331

6.2125

6.2325

6.211

6.2306

6.2115

6.2298

6.2057

6.2241

6.2015

6.2261

6.185

6.2245

6.1845

6.2158

6.1848

6.2203

6.192

6.2157

6.1865

6.2184

6.1845

6.2153

6.1845

6.2181

6.195

6.2217

6.1965

6.2206

6.1965

6.2185

6.204

6.2204

6.226

6.2224

6.234

6.2247

6.2195

6.2264

6.212

6.2204

6.212

6.219

6.2105

6.2273

6.2175

6.2327

6.2145

6.2311

6.2175

6.232

6.225

6.233

6.2175

6.2354

6.2175

6.2324

6.2195

6.2323

6.2175

6.2325

6.2195

6.2326

6.219

6.2372

6.232

6.2425

6.238

6.2445

6.239

6.2379

6.2333

6.2398

6.235

6.2389

6.2335

6.2334

6.226

6.2296

6.226

6.227

6.221

6.2217

6.2215

6.223

6.221

6.2251

6.224

6.2211

6.2165

6.218

6.2059

6.2201

6.205

6.2163

6.2035

6.2185

6.206

6.2163

6.211

6.2142

6.2083

6.2159

6.2025

6.217

6.2073

6.2144

6.2135

6.2158

6.2063

6.2118

6.2055

6.214

6.2035

6.212

6.2045

6.2107

6.2045

6.2118

6.2107

6.2138

6.208

6.2143

6.2045

6.2102

6.203

6.2083

6.1935

6.1996

6.1953

6.2014

6.2004

6.206

6.199

6.206

6.1978

6.2038

6.1908

6.2023

6.1848

6.1939

6.1843

6.1962

6.1855

6.1921

6.1965

6.1869

6.1852

6.1832

6.1768

6.1727

6.1758

6.1811

6.1797

6.1777

6.1798

6.1818

6.1793

6.179

6.1713

6.1781

6.1668

6.1706

6.1668

6.1651

6.1608

6.165

6.163

6.1658

6.1627

6.1602

6.1556

6.155

6.1562

6.1765

6.1666

6.1566

6.1537

6.1368
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		10/21/11		6.425		6.3837

		10/24/11		6.413		6.376

		10/25/11		6.404		6.3606

		10/26/11		6.4015		6.3539

		10/27/11		6.399		6.3602

		10/28/11		6.3787		6.36

		10/31/11		6.3902		6.3548

		11/1/11		6.404		6.3552

		11/2/11		6.389		6.3561

		11/3/11		6.397		6.3444

		11/4/11		6.3835		6.34

		11/7/11		6.3815		6.351

		11/8/11		6.3685		6.3465

		11/9/11		6.3665		6.3405

		11/10/11		6.3695		6.3472

		11/11/11		6.3525		6.3421

		11/14/11		6.3565		6.3551

		11/15/11		6.3555		6.347

		11/16/11		6.3525		6.3451

		11/17/11		6.36		6.3515

		11/18/11		6.3555		6.3551

		11/21/11		6.3866		6.3615

		11/22/11		6.3755		6.3619

		11/23/11		6.3875		6.3584

		11/24/11		6.391		6.3659

		11/25/11		6.398		6.3789

		11/28/11		6.3955		6.3852

		11/29/11		6.3905		6.377

		11/30/11		6.3915		6.3793

		12/1/11		6.383		6.3667

		12/2/11		6.385		6.3601

		12/5/11		6.381		6.3638

		12/6/11		6.379		6.3647

		12/7/11		6.3775		6.3651

		12/8/11		6.3675		6.3629

		12/9/11		6.3662		6.3644

		12/12/11		6.3685		6.3608

		12/13/11		6.387		6.3657

		12/14/11		6.403		6.3713

		12/15/11		6.399		6.3734

		12/16/11		6.3735		6.3508

		12/19/11		6.3575		6.3371

		12/20/11		6.355		6.3466

		12/21/11		6.348		6.3391

		12/22/11		6.347		6.3396

		12/23/11		6.343		6.3374

		12/26/11		6.345		6.3196

		12/27/11		6.3345		6.3219

		12/28/11		6.3423		6.3219

		12/29/11		6.351		6.319

		12/30/11		6.3445		6.295

		1/2/12		6.344		6.3009

		1/3/12		6.316		6.298

		1/4/12		6.31		6.2943

		1/5/12		6.312		6.3012

		1/6/12		6.307		6.3095

		1/9/12		6.314		6.3145

		1/10/12		6.313		6.3149

		1/11/12		6.3105		6.3154

		1/12/12		6.3133		6.3182

		1/13/12		6.304		6.3066

		1/16/12		6.3095		6.3165

		1/17/12		6.296		6.3141

		1/18/12		6.275		6.3117

		1/19/12		6.2955		6.316

		1/20/12		6.3035		6.3362

		1/23/12		6.3045		6.339

		1/24/12		6.3075		6.3138

		1/25/12		6.298		6.3055

		1/26/12		6.293		6.3104

		1/27/12		6.287		6.3085

		1/30/12		6.313		6.333

		1/31/12		6.3035		6.3082

		2/1/12		6.294		6.3076

		2/2/12		6.292		6.302

		2/3/12		6.2915		6.3029

		2/6/12		6.2988		6.3126

		2/7/12		6.2915		6.3048

		2/8/12		6.2855		6.294

		2/9/12		6.2915		6.2951

		2/10/12		6.295		6.2998

		2/13/12		6.297		6.2978

		2/14/12		6.301		6.3

		2/15/12		6.295		6.3001

		2/16/12		6.3035		6.3017

		2/17/12		6.2965		6.2991

		2/20/12		6.2945		6.3017

		2/21/12		6.2985		6.2968

		2/22/12		6.297		6.2961

		2/23/12		6.2965		6.2985

		2/24/12		6.297		6.2976

		2/27/12		6.3025		6.3018

		2/28/12		6.2965		6.2993

		2/29/12		6.297		6.2938

		3/1/12		6.2965		6.3003

		3/2/12		6.2975		6.2984

		3/5/12		6.3025		6.3069

		3/6/12		6.312		6.3082

		3/7/12		6.3075		6.31

		3/8/12		6.308		6.3164

		3/9/12		6.3045		6.3113

		3/12/12		6.317		6.3266

		3/13/12		6.3378		6.3272

		3/14/12		6.3315		6.3321

		3/15/12		6.3305		6.329

		3/16/12		6.3205		6.3229

		3/19/12		6.3165		6.3226

		3/20/12		6.327		6.3244

		3/21/12		6.3255		6.3225

		3/22/12		6.316		6.2994

		3/23/12		6.307		6.3076

		3/26/12		6.3145		6.315

		3/27/12		6.311		6.307

		3/28/12		6.316		6.3056

		3/29/12		6.3165		6.3064

		3/30/12		6.315		6.2985

		4/2/12		6.3108		6.2885

		4/3/12		6.3095		6.2862

		4/4/12		6.313		6.2965

		4/5/12		6.3148		6.3139

		4/6/12		6.3115		6.3058

		4/9/12		6.311		6.3086

		4/10/12		6.3095		6.3108

		4/11/12		6.3113		6.3079

		4/12/12		6.3025		6.3074

		4/13/12		6.2975		6.3028

		4/16/12		6.3065		6.3153

		4/17/12		6.2985		6.302

		4/18/12		6.305		6.303

		4/19/12		6.305		6.3038

		4/20/12		6.305		6.3086

		4/23/12		6.3075		6.3086

		4/24/12		6.3073		6.3079

		4/25/12		6.305		6.3043

		4/26/12		6.3035		6.3057

		4/27/12		6.3055		6.3099

		4/30/12		6.3005		6.2795

		5/1/12		6.299		6.2774

		5/2/12		6.306		6.3075

		5/3/12		6.3045		6.3055

		5/4/12		6.3055		6.3061

		5/7/12		6.3075		6.3078

		5/8/12		6.308		6.3081

		5/9/12		6.313		6.3098

		5/10/12		6.313		6.3142

		5/11/12		6.313		6.3103

		5/14/12		6.3195		6.3214

		5/15/12		6.319		6.318

		5/16/12		6.325		6.3218

		5/17/12		6.3255		6.3252

		5/18/12		6.3265		6.3282

		5/21/12		6.3265		6.3274

		5/22/12		6.3235		6.323

		5/23/12		6.333		6.3347

		5/24/12		6.3405		6.3452

		5/25/12		6.3455		6.3444

		5/28/12		6.3415		6.3453

		5/29/12		6.3455		6.3481

		5/30/12		6.3595		6.358

		5/31/12		6.3665		6.3685

		6/1/12		6.3715		6.3696

		6/4/12		6.369		6.364

		6/5/12		6.3675		6.3673

		6/6/12		6.3575		6.3639

		6/7/12		6.361		6.3638

		6/8/12		6.372		6.3703

		6/11/12		6.3695		6.3692

		6/12/12		6.3705		6.3705

		6/13/12		6.3685		6.3689

		6/14/12		6.3705		6.3705

		6/15/12		6.375		6.3653

		6/18/12		6.3665		6.3575

		6/19/12		6.3585		6.3547

		6/20/12		6.358		6.3598

		6/21/12		6.3655		6.3649

		6/22/12		6.3735		6.3642

		6/25/12		6.372		6.3633

		6/26/12		6.367		6.3627

		6/27/12		6.3635		6.3574

		6/28/12		6.3642		6.3574

		6/29/12		6.36		6.354

		7/2/12		6.3525		6.3486

		7/3/12		6.352		6.3525

		7/4/12		6.347		6.3475

		7/5/12		6.3575		6.356

		7/6/12		6.3725		6.3648

		7/9/12		6.3706		6.3712

		7/10/12		6.3646		6.3657

		7/11/12		6.3651		6.3686

		7/12/12		6.3721		6.3737

		7/13/12		6.3725		6.3793

		7/16/12		6.3786		6.3788

		7/17/12		6.3725		6.3731

		7/18/12		6.3715		6.3695

		7/19/12		6.3705		6.3729

		7/20/12		6.3735		6.3738

		7/23/12		6.3855		6.386

		7/24/12		6.387		6.3859

		7/25/12		6.389		6.3885

		7/26/12		6.3865		6.3841

		7/27/12		6.382		6.3807

		7/30/12		6.3825		6.3795

		7/31/12		6.3755		6.3617

		8/1/12		6.378		6.3687

		8/2/12		6.3765		6.3674

		8/3/12		6.3815		6.3725

		8/6/12		6.378		6.3739

		8/7/12		6.3735		6.3666

		8/8/12		6.3705		6.3613

		8/9/12		6.3655		6.3593

		8/10/12		6.368		6.3602

		8/13/12		6.3655		6.3627

		8/14/12		6.3638		6.3589

		8/15/12		6.371		6.3623

		8/16/12		6.3705		6.3663

		8/17/12		6.3665		6.3584

		8/20/12		6.3618		6.3593

		8/21/12		6.3565		6.3561

		8/22/12		6.3575		6.3518

		8/23/12		6.3575		6.3533

		8/24/12		6.3585		6.3547

		8/27/12		6.3615		6.3569

		8/28/12		6.3595		6.3531

		8/29/12		6.3565		6.3518

		8/30/12		6.355		6.3496

		8/31/12		6.3515		6.3486

		9/3/12		6.3477		6.3404

		9/4/12		6.3478		6.3473

		9/5/12		6.351		6.3492

		9/6/12		6.348		6.343

		9/7/12		6.341		6.3427

		9/10/12		6.3425		6.3377

		9/11/12		6.3382		6.3352

		9/12/12		6.331		6.3268

		9/13/12		6.335		6.33

		9/14/12		6.321		6.3151

		9/17/12		6.324		6.3172

		9/18/12		6.329		6.3185

		9/19/12		6.321		6.3098

		9/20/12		6.315		6.303

		9/21/12		6.3135		6.3054

		9/24/12		6.3165		6.3093

		9/25/12		6.312		6.3059

		9/26/12		6.3055		6.3019

		9/27/12		6.3115		6.3024

		9/28/12		6.3015		6.2847

		10/1/12		6.3035

		10/2/12		6.3009

		10/3/12		6.306

		10/4/12		6.3015

		10/5/12		6.2955

		10/8/12		6.2935		6.2871

		10/9/12		6.2935		6.2884

		10/10/12		6.2895		6.2989

		10/11/12		6.281		6.2773

		10/12/12		6.2735		6.2658

		10/15/12		6.267		6.2692

		10/16/12		6.2625		6.2635

		10/17/12		6.2525		6.2543

		10/18/12		6.256		6.2514

		10/19/12		6.257		6.2535

		10/22/12		6.2495		6.2545

		10/23/12		6.254		6.2513

		10/24/12		6.2455		6.2477

		10/25/12		6.238		6.242

		10/26/12		6.243		6.2494

		10/29/12		6.2475		6.2436

		10/30/12		6.2428		6.2401

		10/31/12		6.242		6.2373

		11/1/12		6.242		6.2397

		11/2/12		6.2425		6.2416

		11/5/12		6.2415		6.2453

		11/6/12		6.2415		6.2455

		11/7/12		6.2365		6.2436

		11/8/12		6.2339		6.2429

		11/9/12		6.2365		6.243

		11/12/12		6.222		6.2295

		11/13/12		6.219		6.2272

		11/14/12		6.21		6.2252

		11/15/12		6.231		6.2339

		11/16/12		6.2438		6.2355

		11/19/12		6.2335		6.2348

		11/20/12		6.2355		6.2329

		11/21/12		6.23		6.2304

		11/22/12		6.23		6.229

		11/23/12		6.231		6.2283

		11/26/12		6.2258		6.2255

		11/27/12		6.2255		6.2223

		11/28/12		6.223		6.224

		11/29/12		6.2115		6.2235

		11/30/12		6.214		6.226

		12/3/12		6.2135		6.2287

		12/4/12		6.207		6.2256

		12/5/12		6.207		6.2255

		12/6/12		6.213		6.2282

		12/7/12		6.2105		6.2243

		12/10/12		6.213		6.2401

		12/11/12		6.2278		6.2451

		12/12/12		6.2245		6.2515

		12/13/12		6.2215		6.2326

		12/14/12		6.2195		6.246

		12/17/12		6.2215		6.237

		12/18/12		6.2112		6.2325

		12/19/12		6.2083		6.2309

		12/20/12		6.2115		6.2306

		12/21/12		6.2198		6.2302

		12/24/12		6.2198		6.2332

		12/25/12		6.2255		6.2341

		12/26/12		6.2235		6.2354

		12/27/12		6.2235		6.237

		12/28/12		6.224		6.2322

		12/31/12		6.224		6.2306

		1/1/13		6.224		6.2376

		1/2/13		6.2055		6.2331

		1/3/13		6.2125		6.2325

		1/4/13		6.211		6.2306

		1/7/13		6.2115		6.2298

		1/8/13		6.2057		6.2241

		1/9/13		6.2015		6.2261

		1/10/13		6.185		6.2245

		1/11/13		6.1845		6.2158

		1/14/13		6.1848		6.2203

		1/15/13		6.192		6.2157

		1/16/13		6.1865		6.2184

		1/17/13		6.1845		6.2153

		1/18/13		6.1845		6.2181

		1/21/13		6.195		6.2217

		1/22/13		6.1965		6.2206

		1/23/13		6.1965		6.2185

		1/24/13		6.204		6.2204

		1/25/13		6.226		6.2224

		1/28/13		6.234		6.2247

		1/29/13		6.2195		6.2264

		1/30/13		6.212		6.2204

		1/31/13		6.212		6.219

		2/1/13		6.2105		6.2273

		2/4/13		6.2175		6.2327

		2/5/13		6.2145		6.2311

		2/6/13		6.2175		6.232

		2/7/13		6.225		6.233

		2/8/13		6.2175		6.2354

		2/11/13		6.2175		6.2324

		2/12/13		6.2195		6.2323

		2/13/13		6.2175		6.2325

		2/14/13		6.2195		6.2326

		2/15/13		6.219		6.2372

		2/18/13		6.232		6.2425

		2/19/13		6.238		6.2445

		2/20/13		6.239		6.2379

		2/21/13		6.2333		6.2398

		2/22/13		6.235		6.2389

		2/25/13		6.2335		6.2334

		2/26/13		6.226		6.2296

		2/27/13		6.226		6.227

		2/28/13		6.221		6.2217

		3/1/13		6.2215		6.223

		3/4/13		6.221		6.2251

		3/5/13		6.224		6.2211

		3/6/13		6.2165		6.218

		3/7/13		6.2059		6.2201

		3/8/13		6.205		6.2163

		3/11/13		6.2035		6.2185

		3/12/13		6.206		6.2163

		3/13/13		6.211		6.2142

		3/14/13		6.2083		6.2159

		3/15/13		6.2025		6.217

		3/18/13		6.2073		6.2144

		3/19/13		6.2135		6.2158

		3/20/13		6.2063		6.2118

		3/21/13		6.2055		6.214

		3/22/13		6.2035		6.212

		3/25/13		6.2045		6.2107

		3/26/13		6.2045		6.2118

		3/27/13		6.2107		6.2138

		3/28/13		6.208		6.2143

		3/29/13		6.2045		6.2102

		4/1/13		6.203		6.2083

		4/2/13		6.1935		6.1996

		4/3/13		6.1953		6.2014

		4/4/13		6.2004		6.206

		4/5/13		6.199		6.206

		4/8/13		6.1978		6.2038

		4/9/13		6.1908		6.2023

		4/10/13		6.1848		6.1939

		4/11/13		6.1843		6.1962

		4/12/13		6.1855		6.1921

		4/15/13		6.1965		6.1869

		4/16/13		6.1852		6.1832

		4/17/13		6.1768		6.1727

		4/18/13		6.1758		6.1811

		4/19/13		6.1797		6.1777

		4/22/13		6.1798		6.1818

		4/23/13		6.1793		6.179

		4/24/13		6.1713		6.1781

		4/25/13		6.1668		6.1706

		4/26/13		6.1668		6.1651

		4/29/13		6.1608		6.165

		4/30/13		6.163		6.1658

		5/1/13		6.1627

		5/2/13		6.1602		6.1556

		5/3/13		6.155		6.1562

		5/6/13		6.1765		6.1666

		5/7/13		6.1566		6.1537

		5/8/13		6.1368		6.1413

		5/9/13		6.1429		6.1309

		5/10/13		6.1515		6.1417

		5/13/13		6.1444		6.1463

		5/14/13		6.143		6.1429

		5/15/13		6.1445		6.1461

		5/16/13		6.1449		6.149

		5/17/13		6.1445		6.1412

		5/20/13		6.1348		6.1393

		5/21/13		6.1325		6.1371

		5/22/13		6.1345		6.1312

		5/23/13		6.1301		6.1345

		5/24/13		6.1235		6.1328

		5/27/13		6.1157		6.1211

		5/28/13		6.1208		6.1218

		5/29/13		6.1353		6.1269

		5/30/13		6.1361		6.1315

		5/31/13		6.1506		6.1345

		6/3/13		6.1278		6.1313

		6/4/13		6.1293		6.1287

		6/5/13		6.1286		6.1275

		6/6/13		6.1279		6.136

		6/7/13		6.139		6.1332

		6/10/13		6.1491

		6/11/13		6.1461

		6/12/13		6.1432

		6/13/13		6.1415		6.1349

		6/14/13		6.1338		6.1309

		6/17/13		6.1292		6.1244

		6/18/13		6.1365		6.1287

		6/19/13		6.1339		6.1273

		6/20/13		6.1289		6.1286

		6/21/13		6.1313		6.1329

		6/24/13		6.1405		6.1445

		6/25/13		6.1413		6.1449

		6/26/13		6.147		6.1476

		6/27/13		6.145		6.1489

		6/28/13		6.1369		6.1375

		7/1/13		6.132		6.133

		7/2/13		6.1306		6.1335

		7/3/13		6.1308		6.1305

		7/4/13		6.1284		6.1254

		7/5/13		6.139		6.1328

		7/8/13		6.1365		6.1338

		7/9/13		6.1374		6.1298

		7/10/13		6.1364		6.1345

		7/11/13		6.1359		6.1317

		7/12/13		6.1404		6.1382

		7/15/13		6.141		6.1378

		7/16/13		6.136		6.1351

		7/17/13		6.1371		6.135

		7/18/13		6.1416		6.141

		7/19/13		6.1357		6.1385

		7/22/13		6.136		6.1413

		7/23/13		6.1345		6.1374

		7/24/13		6.1353		6.1359

		7/25/13		6.1363		6.1348

		7/26/13		6.1354		6.1316

		7/29/13		6.136		6.1324

		7/30/13		6.136		6.1315

		7/31/13		6.1322		6.1289

		8/1/13		6.1335		6.1304

		8/2/13		6.1269		6.1298

		8/5/13		6.1222		6.1247

		8/6/13		6.1201		6.1216

		8/7/13		6.1175		6.1195

		8/8/13		6.1131		6.1206

		8/9/13		6.1187		6.122

		8/12/13		6.1185		6.1221

		8/13/13		6.1195		6.1217

		8/14/13		6.114		6.1195

		8/15/13		6.1093		6.113

		8/16/13		6.1099		6.1143

		8/19/13		6.1167		6.1227

		8/20/13		6.1144		6.1248

		8/21/13		6.1197		6.124

		8/22/13		6.1156		6.1213

		8/23/13		6.1114		6.122

		8/26/13		6.1139		6.1207

		8/27/13		6.116		6.1213

		8/28/13		6.1165		6.1198

		8/29/13		6.1173		6.1204

		8/30/13		6.1165		6.1203

		9/2/13		6.1145		6.12

		9/3/13		6.115		6.1204

		9/4/13		6.1132		6.119

		9/5/13		6.1149		6.1186

		9/6/13		6.1137		6.1195

		9/9/13		6.1071		6.121

		9/10/13		6.1113		6.1205

		9/11/13		6.11		6.119

		9/12/13		6.1088		6.118

		9/13/13		6.1137		6.1187

		9/16/13		6.1084		6.1202

		9/17/13		6.11		6.121

		9/18/13		6.1055		6.121

		9/19/13		6.1102		6.1212

		9/20/13		6.111		6.1205

		9/23/13		6.1134		6.1207

		9/24/13		6.1178		6.1194

		9/25/13		6.1171		6.1195

		9/26/13		6.1189		6.1206

		9/27/13		6.1172		6.1186

		9/30/13		6.1168		6.1209

		10/1/13		6.1155		6.1216

		10/2/13		6.1118		6.1212

		10/3/13		6.1077		6.1207

		10/4/13		6.1058		6.124

		10/7/13		6.1097		6.1218

		10/8/13		6.1119		6.1216

		10/9/13		6.1133		6.1199

		10/10/13		6.1067		6.1161

		10/11/13		6.1065		6.1185

		10/14/13		6.1018		6.1115

		10/15/13		6.0958		6.1025

		10/16/13		6.097		6.1002

		10/17/13		6.0913		6.0971

		10/18/13		6.0893		6.0964

		10/21/13		6.0887		6.0943

		10/22/13		6.0837		6.0933

		10/23/13		6.0849		6.0859

		10/24/13		6.0769		6.0816

		10/25/13		6.0749		6.0836

		10/28/13		6.0738		6.0859

		10/29/13		6.081		6.0906

		10/30/13		6.0832		6.0946

		10/31/13		6.0911		6.0938

		11/1/13		6.0863		6.0992

		11/4/13		6.0869		6.098

		11/5/13		6.0886		6.1005

		11/6/13		6.0847		6.0936

		11/7/13		6.0852		6.0915

		11/8/13		6.0802		6.0908

		11/11/13		6.079		6.0914

		11/12/13		6.0771		6.0916

		11/13/13		6.0762		6.0915

		11/14/13		6.078		6.0926

		11/15/13		6.0747		6.0925

		11/18/13		6.0722		6.092

		11/19/13		6.0618		6.0933

		11/20/13		6.0687		6.0932

		11/21/13		6.0688		6.0928

		11/22/13		6.0741		6.0936

		11/25/13		6.0786		6.0932

		11/26/13		6.0803		6.0919

		11/27/13		6.0849		6.0929

		11/28/13		6.086		6.0925

		11/29/13		6.0846		6.094

		12/2/13		6.086		6.0933

		12/3/13		6.0839		6.0923

		12/4/13		6.0786		6.0909

		12/5/13		6.0781		6.0917

		12/6/13		6.0695		6.0827

		12/9/13		6.0642		6.0727

		12/10/13		6.0653		6.0712

		12/11/13		6.0756		6.0719

		12/12/13		6.0755		6.0714

		12/13/13		6.0722		6.0717

		12/16/13		6.0704		6.0722

		12/17/13		6.0704		6.0711

		12/18/13		6.0739		6.0709

		12/19/13		6.0743		6.0713

		12/20/13		6.0702		6.0706

		12/23/13		6.0705		6.0708

		12/24/13		6.074		6.0714

		12/25/13		6.0724		6.0715

		12/26/13		6.0755		6.0733

		12/27/13		6.0729		6.0693

		12/30/13		6.0679		6.0622

		12/31/13		6.0568		6.0543

		1/1/14		6.0543		6.0552

		1/2/14		6.0516		6.0508

		1/3/14		6.0492		6.0517

		1/6/14		6.0439		6.0525

		1/7/14		6.0393		6.0512

		1/8/14		6.0391		6.0511

		1/9/14		6.0401		6.0554

		1/10/14		6.033		6.0521

		1/13/14		6.0295		6.044

		1/14/14		6.0197		6.0406

		1/15/14		6.0222		6.0462

		1/16/14		6.0251		6.056

		1/17/14		6.0233		6.0498

		1/20/14		6.0196		6.0528

		1/21/14		6.0321		6.0502

		1/22/14		6.0291		6.0515

		1/23/14		6.038		6.0522

		1/24/14		6.043		6.0484

		1/27/14		6.0377		6.0472

		1/28/14		6.0304		6.0509

		1/29/14		6.0307		6.0549

		1/30/14		6.0347		6.0603

		1/31/14		6.0371		6.0612

		2/3/14		6.0334		6.0606

		2/4/14		6.0279		6.0613

		2/5/14		6.0286		6.0602

		2/6/14		6.0258		6.0622

		2/7/14		6.0275		6.0639

		2/10/14		6.0357		6.0603

		2/11/14		6.0359		6.0602

		2/12/14		6.0371		6.0627

		2/13/14		6.0404		6.0639

		2/14/14		6.0352		6.0662

		2/17/14		6.0354		6.064

		2/18/14		6.0378		6.0675

		2/19/14		6.0504		6.0764

		2/20/14		6.0718		6.0845

		2/21/14		6.0933		6.0912

		2/24/14		6.0973		6.0976

		2/25/14		6.1157		6.1234

		2/26/14		6.1188		6.1244

		2/27/14		6.101		6.1283

		2/28/14		6.1195		6.1451

		3/3/14		6.1267		6.1457

		3/4/14		6.1306		6.1431

		3/5/14		6.1215		6.1286

		3/6/14		6.1007		6.1187

		3/7/14		6.11		6.1274

		3/10/14		6.1368		6.1402

		3/11/14		6.1412		6.1401

		3/12/14		6.1414		6.1456

		3/13/14		6.1431		6.1373

		3/14/14		6.1553		6.1499

		3/17/14		6.1604		6.1775

		3/18/14		6.1778		6.195

		3/19/14		6.1927		6.1943

		3/20/14		6.2066		6.2286

		3/21/14		6.1969		6.2258

		3/24/14		6.181		6.1943

		3/25/14		6.1861		6.2009

		3/26/14		6.2033		6.2087

		3/27/14		6.208		6.2131

		3/28/14		6.2036		6.2125

		3/31/14		6.2149		6.2171

		4/1/14		6.2056		6.2068

		4/2/14		6.205		6.2055

		4/3/14		6.2155		6.2114

		4/4/14		6.2129		6.2123

		4/7/14		6.2102		6.2134

		4/8/14		6.1913		6.1967

		4/9/14		6.1917		6.2

		4/10/14		6.2107		6.2125

		4/11/14		6.2109		6.2104

		4/14/14		6.2228		6.2195

		4/15/14		6.2249		6.221

		4/16/14		6.2253		6.222

		4/17/14		6.2239		6.2187

		4/18/14		6.2246		6.2243

		4/21/14		6.2288		6.2276

		4/22/14		6.2377		6.237

		4/23/14		6.2389		6.238

		4/24/14		6.2528		6.2504

		4/25/14		6.2568		6.2527

		4/28/14		6.2516		6.2524

		4/29/14		6.2586		6.2578

		4/30/14		6.2525		6.2595

		5/1/14		6.2526		6.2598

		5/2/14		6.2567		6.2594

		5/5/14		6.2435		6.2443

		5/6/14		6.2222		6.2265

		5/7/14		6.2342		6.2354

		5/8/14		6.2323		6.2278

		5/9/14		6.2348		6.2275

		5/12/14		6.2426		6.2369

		5/13/14		6.2365		6.2288

		5/14/14		6.2262		6.2287

		5/15/14		6.2306		6.2296

		5/16/14		6.2327		6.2334

		5/19/14		6.2372		6.2373

		5/20/14		6.2371		6.2378

		5/21/14		6.2331		6.2338

		5/22/14		6.2313		6.2353

		5/23/14		6.2347		6.2361

		5/26/14		6.2365		6.2392

		5/27/14		6.255		6.2479

		5/28/14		6.2645		6.2553

		5/29/14		6.2472		6.2397

		5/30/14		6.2475		6.2471

		6/2/14		6.2548		6.2481

		6/3/14		6.2509		6.2544

		6/4/14		6.2537		6.2504

		6/5/14		6.2542		6.2545

		6/6/14		6.2447		6.2506

		6/9/14		6.2276		6.2401

		6/10/14		6.2158		6.2253

		6/11/14		6.2221		6.2281

		6/12/14		6.2125		6.2191

		6/13/14		6.212		6.2108

		6/16/14		6.2194		6.2244

		6/17/14		6.232		6.2262

		6/18/14		6.2256		6.2311

		6/19/14		6.229		6.2293

		6/20/14		6.2275		6.2255

		6/23/14		6.2233		6.2264

		6/24/14		6.2326		6.2309

		6/25/14		6.2281		6.2346

		6/26/14		6.2248		6.2249

		6/27/14		6.215		6.2181

		6/30/14		6.2057		6.2031

		7/1/14		6.2042		6.2013

		7/2/14		6.2163		6.2103

		7/3/14		6.2112		6.2127

		7/4/14		6.2058		6.205

		7/7/14		6.2023		6.2035

		7/8/14		6.2037		6.202

		7/9/14		6.1962		6.199

		7/10/14		6.2034		6.2021

		7/11/14		6.2039		6.2037

		7/14/14		6.209		6.2059

		7/15/14		6.2155		6.2079

		7/16/14		6.2076		6.2049

		7/17/14		6.2066		6.2042

		7/18/14		6.2069		6.2079

		7/21/14		6.2051		6.2092

		7/22/14		6.2032		6.2037

		7/23/14		6.1919		6.1986

		7/24/14		6.1911		6.1943

		7/25/14		6.189		6.1919

		7/28/14		6.1812		6.1874

		7/29/14		6.1811		6.1816

		7/30/14		6.1729		6.172

		7/31/14		6.1804		6.1738

		8/1/14		6.174		6.1795

		8/4/14		6.1741		6.1793

		8/5/14		6.1692		6.1708

		8/6/14		6.1604		6.1634

		8/7/14		6.1665		6.1609

		8/8/14		6.155		6.1564

		8/11/14		6.1535		6.1542

		8/12/14		6.1595		6.1581

		8/13/14		6.1585		6.1542

		8/14/14		6.1517		6.1531

		8/15/14		6.147		6.1472

		8/18/14		6.1411		6.1437

		8/19/14		6.1442		6.1417

		8/20/14		6.1448		6.1408

		8/21/14		6.1538		6.152

		8/22/14		6.1568		6.1528

		8/25/14		6.155		6.154

		8/26/14		6.1505		6.1531

		8/27/14		6.1438		6.1434

		8/28/14		6.1503		6.1438

		8/29/14		6.1494		6.1436

		9/1/14		6.1459		6.1433

		9/2/14		6.1522		6.1476

		9/3/14		6.145		6.1414

		9/4/14		6.1468		6.1386

		9/5/14		6.1412		6.1411

		9/8/14		6.14		6.1414

		9/9/14		6.1385		6.1368

		9/10/14		6.1333		6.1298

		9/11/14		6.1366		6.1303

		9/12/14		6.1406		6.1351

		9/15/14		6.1707		6.1414

		9/16/14		6.1561		6.1463

		9/17/14		6.158		6.1397

		9/18/14		6.1458		6.1414

		9/19/14		6.1443		6.1409

		9/22/14		6.1534		6.1407

		9/23/14		6.1422		6.1384

		9/24/14		6.1395		6.1342

		9/25/14		6.1474		6.1365

		9/26/14		6.1445		6.1267

		9/29/14		6.1787		6.1533

		9/30/14		6.1792		6.1394

		10/1/14		6.1703		6.1396

		10/2/14		6.1606		6.1378

		10/3/14		6.1674		6.1395

		10/6/14		6.1529		6.1383

		10/7/14		6.147		6.1401

		10/8/14		6.1392		6.1387

		10/9/14		6.139		6.1305

		10/10/14		6.1413		6.131

		10/13/14		6.136		6.1263

		10/14/14		6.1411		6.1248

		10/15/14		6.135		6.1263

		10/16/14		6.1425		6.1233

		10/17/14		6.1413		6.1252

		10/20/14		6.1332		6.1241

		10/21/14		6.1276		6.123

		10/22/14		6.1246		6.1181

		10/23/14		6.1252		6.1197

		10/24/14		6.124		6.1165

		10/27/14		6.1199		6.1162

		10/28/14		6.1143		6.1143

		10/29/14		6.117		6.1114

		10/30/14		6.1176		6.1154

		10/31/14		6.128		6.113

		11/3/14		6.13		6.1192

		11/4/14		6.1181		6.1162

		11/5/14		6.1217		6.1145

		11/6/14		6.122		6.1126

		11/7/14		6.1359		6.1224

		11/10/14		6.1242		6.1199

		11/11/14		6.1286		6.1251

		11/12/14		6.1325		6.1263

		11/13/14		6.1296		6.1261

		11/14/14		6.1303		6.13

		11/17/14		6.126		6.127

		11/18/14		6.118		6.1213

		11/19/14		6.1252		6.1212

		11/20/14		6.126		6.1261

		11/21/14		6.1341		6.1248

		11/24/14		6.1591		6.1424

		11/25/14		6.1464		6.1373

		11/26/14		6.1492		6.1385

		11/27/14		6.1471		6.1386

		11/28/14		6.1604		6.145

		12/1/14		6.1581		6.1506

		12/2/14		6.1565		6.15

		12/3/14		6.1474		6.1502

		12/4/14		6.152		6.1549

		12/5/14		6.1597		6.1523

		12/8/14		6.1731		6.1715

		12/9/14		6.1892		6.1879

		12/10/14		6.1798		6.1755

		12/11/14		6.1964		6.1889

		12/12/14		6.1954		6.1884

		12/15/14		6.1993		6.1934

		12/16/14		6.1927		6.1906

		12/17/14		6.2018		6.1972

		12/18/14		6.2209		6.2156

		12/19/14		6.2238		6.2211

		12/22/14		6.2193		6.2228

		12/23/14		6.2313		6.2257

		12/24/14		6.2253		6.2161

		12/25/14		6.207		6.2009

		12/26/14		6.2179		6.213

		12/29/14		6.2336		6.2245

		12/30/14		6.2167		6.2029

		12/31/14		6.2165		6.2055

		1/1/15		6.219		6.2077

		1/2/15		6.2285		6.2077

		1/5/15		6.2279		6.2201

		1/6/15		6.2122		6.2134

		1/7/15		6.2158		6.2128

		1/8/15		6.2183		6.2141

		1/9/15		6.2054		6.2087

		1/12/15		6.1973		6.2039

		1/13/15		6.1964		6.1996

		1/14/15		6.1942		6.1969

		1/15/15		6.2107		6.1883

		1/16/15		6.2359		6.2078

		1/19/15		6.2239		6.2204

		1/20/15		6.2215		6.2137

		1/21/15		6.2167		6.2123

		1/22/15		6.2212		6.209

		1/23/15		6.2519		6.2287

		1/26/15		6.2541		6.2556

		1/27/15		6.2434		6.2432

		1/28/15		6.2588		6.2473

		1/29/15		6.2618		6.2467

		1/30/15		6.2835		6.2506

		2/2/15		6.2694		6.2599

		2/3/15		6.2577		6.2582

		2/4/15		6.2561		6.2481

		2/5/15		6.2426		6.2529

		2/6/15		6.2484		6.2446

		2/9/15		6.2539		6.2473

		2/10/15		6.2566		6.2417

		2/11/15		6.2468		6.2425

		2/12/15		6.2407		6.2455

		2/13/15		6.2419		6.2405

		2/16/15		6.2657		6.2493

		2/17/15		6.2761		6.2548

		2/18/15		6.2739		6.2554

		2/19/15		6.2776		6.2549

		2/20/15		6.2787		6.2562

		2/23/15		6.2731		6.2565

		2/24/15		6.2632		6.2559

		2/25/15		6.2715		6.2599

		2/26/15		6.2791		6.2587

		2/27/15		6.2872		6.2694

		3/2/15		6.2903		6.2729

		3/3/15		6.2851		6.2747

		3/4/15		6.2878		6.271

		3/5/15		6.2747		6.2662

		3/6/15		6.2849		6.2631

		3/9/15		6.273		6.2646

		3/10/15		6.2836		6.2619

		3/11/15		6.2782		6.2625

		3/12/15		6.2757		6.2625

		3/13/15		6.2856		6.2589

		3/16/15		6.2701		6.262

		3/17/15		6.2479		6.2497

		3/18/15		6.2235		6.2294

		3/19/15		6.2164		6.1959

		3/20/15		6.2035		6.2046

		3/23/15		6.2047		6.2144

		3/24/15		6.2104		6.2056

		3/25/15		6.2114		6.2129

		3/26/15		6.216		6.2114

		3/27/15		6.2118		6.2157

		3/30/15		6.2084		6.2078

		3/31/15		6.2059		6.1997

		4/1/15		6.2046		6.1982

		4/2/15		6.2		6.197

		4/3/15		6.1959		6.1944

		4/6/15		6.1962

		4/7/15		6.2002		6.1981

		4/8/15		6.2065		6.203

		4/9/15		6.2182		6.2059

		4/10/15		6.2179		6.2087

		4/13/15		6.2257		6.2163

		4/14/15		6.2149		6.2117

		4/15/15		6.2006		6.2051

		4/16/15		6.1884		6.1969

		4/17/15		6.1947		6.1979

		4/20/15		6.1962		6.2017

		4/21/15		6.1972		6.2017

		4/22/15		6.1947		6.195

		4/23/15		6.1909		6.1979

		4/24/15		6.1967		6.1948

		4/27/15		6.2155		6.22

		4/28/15		6.2048		6.2054

		4/29/15		6.2016		6.1993

		4/30/15		6.208		6.2032

		5/1/15		6.2128

		5/4/15		6.2118		6.2092

		5/5/15		6.207		6.2062

		5/6/15		6.2025		6.2004

		5/7/15		6.2129		6.2067

		5/8/15		6.2092		6.2093

		5/11/15		6.213		6.2095

		5/12/15		6.2094		6.2091

		5/13/15		6.2004		6.2046

		5/14/15		6.2043		6.2016

		5/15/15		6.2028		6.2065

		5/18/15		6.2059		6.2041

		5/19/15		6.2095		6.2069

		5/20/15		6.2057		6.2037

		5/21/15		6.197		6.1968

		5/22/15		6.2007		6.1974

		5/25/15		6.2028		6.2021

		5/26/15		6.2094		6.2037

		5/27/15		6.2052		6.2015

		5/28/15		6.204		6.2014

		5/29/15		6.2023		6.1976

		6/1/15		6.2053		6.1993

		6/2/15		6.2006		6.1982

		6/3/15		6.1995		6.1974

		6/4/15		6.2048		6.2005

		6/5/15		6.2118		6.2028

		6/8/15		6.2088		6.206

		6/9/15		6.2117		6.2059

		6/10/15		6.2083		6.2059

		6/11/15		6.212		6.2067

		6/12/15		6.216		6.2084

		6/15/15		6.2129		6.209

		6/16/15		6.209		6.2085

		6/17/15		6.2038		6.2095

		6/18/15		6.2035		6.2081

		6/19/15		6.2064		6.2094

		6/22/15		6.2036

		6/23/15		6.2002		6.2067

		6/24/15		6.2016		6.2072

		6/25/15		6.204		6.2092

		6/26/15		6.2057		6.2094

		6/29/15		6.2075		6.2087

		6/30/15		6.2069		6.201

		7/1/15		6.2046		6.2016

		7/2/15		6.2029		6.2045

		7/3/15		6.2062		6.2055

		7/6/15		6.2126		6.2092

		7/7/15		6.2221		6.2099

		7/8/15		6.2225		6.2091

		7/9/15		6.2175		6.2088

		7/10/15		6.2162		6.2094

		7/13/15		6.2165		6.2084

		7/14/15		6.2145		6.209

		7/15/15		6.2156		6.2092

		7/16/15		6.2138		6.2095

		7/17/15		6.2131		6.2095

		7/20/15		6.214		6.2097

		7/21/15		6.2092		6.2095

		7/22/15		6.2121		6.2094

		7/23/15		6.2141		6.2096

		7/24/15		6.2274		6.2095

		7/27/15		6.22		6.2098

		7/28/15		6.2172		6.2095

		7/29/15		6.2177		6.209

		7/30/15		6.2203		6.2097

		7/31/15		6.2211		6.2097

		8/3/15		6.2197		6.2097

		8/4/15		6.2191		6.2101

		8/5/15		6.2184		6.2097

		8/6/15		6.2177		6.2097

		8/7/15		6.2164		6.2097

		8/10/15		6.2147		6.2097

		8/11/15		6.3878		6.325

		8/12/15		6.4341		6.3858

		8/13/15		6.4638		6.3982

		8/14/15		6.4493		6.3912

		8/17/15		6.4446		6.3949

		8/18/15		6.4395		6.3942

		8/19/15		6.4629		6.3956

		8/20/15		6.4401		6.3891

		8/21/15		6.4544		6.3889

		8/24/15		6.4958		6.4041

		8/25/15		6.5112		6.4128

		8/26/15		6.4899		6.4093

		8/27/15		6.4773		6.4056

		8/28/15		6.4628		6.3896

		8/31/15		6.4426		6.379

		9/1/15		6.4178		6.3642

		9/2/15		6.4486		6.3559

		9/3/15		6.4503		6.3559

		9/4/15		6.4669		6.3559

		9/7/15		6.4795		6.3657

		9/8/15		6.4556		6.3676

		9/9/15		6.4666		6.3782

		9/10/15		6.3874		6.3772

		9/11/15		6.4108		6.3749

		9/14/15		6.4037		6.3679

		9/15/15		6.411		6.3699

		9/16/15		6.4044		6.3708

		9/17/15		6.4005		6.3658

		9/18/15		6.387		6.3643

		9/21/15		6.3988		6.3694

		9/22/15		6.4166		6.3761

		9/23/15		6.4384		6.3839

		9/24/15		6.4167		6.3823

		9/25/15		6.3975		6.3745

		9/28/15		6.358		6.3689

		9/29/15		6.3442		6.3638

		9/30/15		6.3473		6.3554







Net Errors and Omissions
(in billions of U.S. dollars)
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Key Concepts

A. International currency

B. Reserve currency

C. Safe haven currency: Quality of institutions crucial

• Open, transparent democratic government

• Trusted, independent central bank

• Independent judiciary



Prognosis
• Renminbi likely to become widely-used 

international currency in next 5 years

• RMB could become significant reserve currency if 

financial market, currency reforms continue + capital 

account becomes more open

• Will erode but not displace dollar’s dominant role in 

global finance



China’s Investment Position in the U.S.
(in billions of U.S. dollars)
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