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A= 2018 & JP Morgan #E 72 T F 3 SR T L3t §
(Official Institution Investor Seminar)d % & JP Morgan 42{7 2 7% - &
FAeFLiA £ &8 25 44K *& Folgdrs i Mead 4
A AfEME AL E RREBHEESE ST BERT S

fe o H3B0 SR RS g A EP FER

> Ik &A% 3 (Global Economic Outlook) : JP Morgan g #f 2018
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Global real GDP

% ch annualized; potential growth in parentheses

2015-1H16 2H16-2017 2018

Global (2.7) 2.8 3.4 3.3
DM (1.4) 2.0 2.5 2.2
Uus (1.4) 1.9 2.6 2.3
Euro arca (1.3) 1.7 2.7 2.3
Japan {1.0) 0.5 2.1 1.3
UK (1.7) 2.7 1.4 1.9
EM (4.8) 4.4 5.2 5.1
EM Asia (5.9) 6.2 6.1 6.0
China (6.4) 7.0 6.8 6.5
India (7.3) 7.9 7.0 7.1
cooex. Chn, Ind (3.9) 3.5 4.0 4.1
EMEA EM (2.6) 1.9 3.8 3.1
Russia (1.3) -1.2 0.9 2.6
CEE-4 {3.4) 3.8 5.1 3.9
Latam (2.1) 0.2 2.3 3.4
Mexico (2.5) 3.1 1.5 2.7
Brazil {1.4) -2.8 2.2 4.3

WA SA & ¢ ok we(forex) ~ 1% (interest) ~ " £ 27 ETF~ ¥ &%

(commodity) ~ Money Market Repo ~ & % (security lending) ~ #72 &
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Green Bond Issuance (in $mm)

= SSA = Corporate = Municipal =FIG

2017 Total:
$115,057
2016 Total:
,755
m

2018 Total:
2015 Total: THA $28.102
2014 Total: Sl 3142
$31,743 11,467 ’% 372
2013 Total: 3 884 — L3
$11,540 EETTYrEE . 2
: 1,131 14,[]19 3,037 17,468
1,832 15,302

2013 2014 2015 2016 2017 2018

Source: Bloomberg, Climate Bends Initiative and J.P. Morgan as of Q1 2018. Includes Green, Secial, and Sustainability Bonds
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11.6 ¢ % = » 4f & & 8 % ¥ 11.6%(2002 & -2018 )

% trn Max: 2018:
12 $12.0tm $11.6trn
- = 1

After tumbling at a 4.4%
annualized pace from June
10 - 2014 through December
2016, global FX reserves
look to have increased by
6.5% annualized through
February 2018

0z 03 04 05 06 oO7 08 09 10 11 12 13 14 15 16 17 18

m Developed W EM Asia 1 Middle East

W Latin America mEM Europe o Africa



BRI e RS BARE BT 4o & 2014 & 2o ig
2008 & ¢ FEFRw Efiarh o 23R g R NIRRT R b > H A
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2014 & 3 2016 & & > o >t F782 5 H-4F 3 4 45 © (deleveraging

in EM) > 4 b b Tk 2IRE WA R R 2Ifeng N2 SRS
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Foob i kot R A R kg 0 2002 # BE 0 RTED S 2
et R EN 63% 0 ¢ BES HF 5 37% 0 LA 37 2017 &
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Bdotd 6% 3 10% > Hi4 4 B A BB T R R

Plip g AL L83 % .

Relative share of global reserves by region

2002 2006 2010 2016 2017

EmergingAsia  41% 43% 529% 50% 50%
Middle East 6% 11% 11% 11% 10%
7% 6% 7% 8% 7%

7% 11% 9% 7% 8%

2% 2% 2% 1% 1%

Emerging Markets 63% 73% 80% 77% 76%
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Top 20 countries by size of reserves as of February 2018 ($bn)

3,134

1,199

776

478 45T 443 396 395 368 363 g3

213 167 149 128 124 115

\%v‘ ‘3‘ 9 ¥ Qsh ‘\(’ & Q\?‘ B Uy & P (9 &

& & q)?s‘ K vsgg’ ‘\‘sﬁ' ) *_C?‘ & b@‘;’ @‘;} < (-7?& ‘@P\; ‘!52? é&\jﬁ
;;9 &

& §‘°

111 100 96
N Qg
& ¢ QO‘? @"" &

Source: J.P. Morgan, IMF
Note: Top holders may change year to year
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Bn, 12 month flow

1200 - FX reserve accumlation
900 - o~

‘..-' ".: ; Current
600 - / \ It,' account

- ¥
o1 U
-300

600 4 Chg FXres =
900 CA + Prvt Cap. inflow Private capltal inflows

01 03 05 07 U‘Ei 11 13 15 17 19

Source: J P. Morgan; EM refers to JPMorgan universe and excludes Middle East

MR E R R A (BOP) & At A F MR 4o 3t T AR &

» JP Morgan 3% % 2018-2019 # 372 % -+ ¥ 3 5,000 g # ~ 5
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dFRAEE 2 M E)GT B 4 3500 BF o0 PRSP T 23 116

v E Ak Rz AR 0 2018-2019 £ vk g R B FUR o £ o

InERS-ARFNREFANLELETFF-F S EF T A
Morgan 1245 2002-2018 & i 2 T o 32 B AT D Hreng IR
8 (EM private capital flow)g ¢ = # & F 2 % & (negative reserve

-

accumulation) & 54 3 » & § AP M (R iR iT-10 A F A 50
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Bn USD, 12 month flow

900 + Private
600 - (proxy)
RN |
303 ] ™ ) {
-600 -
900 - Official
1200 (neqanve reserve ac rumu!afmn}

02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18
Source: J P. Morgan; Proxy is defined as current account less change in FX reserves
(adjusted for moves in EUR, JPY, and GEP cross exchange rates. *EM aggregrate
comprises JPMorgan universe of countries only (notably excludes the Middle East)
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NP BT 4 0 3% BEEE B i B% > % JP Morgan 3% 5 At

bumEd > R GFRARMEERABEY HET LG -

Percent (actual reserves as a share of minimum reserves implied by metric)
300 -

250 - 2016 m2017
200
150
100
50 4
0 4

Adequate range

g S SET32ESE5SF35522585
Source: J.P. I".-'Ir;:-rgan Mote: Metric is a weighted aggregate of 4 components: Short term debi
M2 (broad money), Exports, and other liabilities. For China we use the capital control adj. metric
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DeERMEFTr s FTE L E2200/mE ~
(2).5 % &g £ 4p % GDP +* 14 3%

RFEFFeFEEFFE"D » 2F » 438 %K GDP 2%
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BB~ P A -l 3L LW 2 &R 7~ B & 5 (monitoring

list) » 332 i B R RAEREE B R -
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1. & 4R 1% A (capital preservation) { 2>+ i fojz &

2. FF et I T RE

t

BR'GEEENMIG A AT R

FA & M EBE AN RT RS

->m

4. IE‘P#E ‘;/”ﬁvr}'}lg th,}gg:%ﬂ:/(:f\
5. B AT T A &b FEPHE R ER

6. L F A REMARS T

& JP Morgan # 3t € ehR S 33w e 71 > ¢ i 6L B¢ &
A7 I0FR'FeR2 ZFRPHE > RERFTALESL Y E~ o F
Mg kg 038% K B R ~25% Kk B E M~ 19% kg P LR 2R
18% Kk p LW o FHEFHIAR RF > B AQE 60%< 3 F 304§ 32

REE IR
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Geographic representation Exchange rate regime

= Europe s Currency Union

= Americas ) = Fixed or Crawling peg

- Middle East and Africa = Officially floating (rare or occasional intervention)
= Asia Pacific

= Officially floating (frequent intervention)

8 e

N 44 N E = N = 4k 2
R s 5 - 0 Hap b B2 A B F Ry

TR ET L LA X

-n\:p

vk ey BB ITHY > T - AR E R R R F s > £

BE 4 i e
-~y AP A
(-) #4 GRS
el S - [ S A O 7 B 734 % (build national
wealth) *+ » & & 4 & ¥ [# (crisis insurance) ~ & J& B ¢ & 73 (service

external obligations) ~ 7z i%i& © %[5 (ensure import coverage) ~ 4 7 &

F gz i (conduct FX policy) » 7 2 & ¥ K 7S * =% (support the



country’s credit rating) & 7 #* o

1345 JP Morgan 4 # (2017 )R 43 & 2 % > % R 7 (50%)
g RRERTH LI AW oET B £ 1997 # TV &
FRR 0 FIRTEF FRRETF|MRG A L R2RERET £
e A X PG LTH Mo ABNE s 5 E (2018 E )R L K KT o
7 837 17 (50%) 2 34 7 %= F ro i (50%) e 5 X T 5 BB Te s A "
FABREEH N > BV ALY S EE R FORLE SR Rk S

X P TRIEET IR 54 S MR D S

AR A s 2 ERG R REY kL PR RS
TEIEW19% s ERAAETER Gt ple 2 T 28% 0 K4
O B AR ErF NP ¢ R4 lp R WS B (13 B A )

- 35 o TN A R F IR A ATF IR Y- RS ERPETE
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Describe the reasons for which your institution holds FX reserves

s Very Important = Important  » Somewhat Important n=68

Conduct FX policy Crisis insurance Senvice external Ensure import Build national Support the
(interventions) obligations coverage wealth country’s credit
rating

Source: J.P. Morgan

(=) @z R g IEES

INRpFier g AR A FERBL & 2L e
JeF 4% o JPMorgan #5358 A 7 5 L F Bind B (ad e p 1) -

2.8 & ‘*#E%(-‘tif’}gﬁ") SHEBIE(TEMLPIR) -

AR AR AT AE (018 £)F 64%% pF G B tn R
Fohm G AERY T2 ERGUER o BT 2 60% U R e FE
1 17% o £ 144 3 £ (2016-2018)38 & % k5 o sni Rl p
L E Rt G- B OAE G 62%-64%F 0 T K E L G105 B E o

B S Hck LR E R AR R R P
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IR X 2MPHREAETEL 2060 2 4 2016 £ 2 58%
#3 2018 # 2 60% ° ix¥ a7 2015 # & 0 £ K Fed fxd = & iR
o P HBATEHARAN I AL > FERRT TR M >

BAM R AR TEEAS AL

Describe your reserves management approach

n=70 Very Important Important Somewhat Important N/A

18 "7 '16 18 "7 16 18 "7 '16 18 "7 16

Maintain a high level

A 64% 64% 62% 21% 22% l’ 33% 1% 13% 5% 3% 2% 0%
of liquidity

Avoid capital losses  60%  55% 58% 26% 26% 21% 10% 12% 9% 4% 3% 9%

Enhance returns 1%  22% 19% 54% 21% 59% 26% 26% 19% 3% 2% 4%

-

—\\

G
)

BP0 4 LA AR A AR 0 LR
FEPTCE g i o %A 0 2016 FinE R B feE LAY £ R
vt B 5 19%0 30 2017 #4831 22% v A S A 4rT R 17%

RT3 EBM o FPRPERIZEFLT MR HEF T 60%

o
AN
i\
\\YR_

T ERA AT ARET 0 ARV EJ L E R
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(2) AQzpb s R § @A

Ve

G5 ATED BR R 2

195 IMF i o 35 & dp i &
T RIEC R TR 2B o o ¥ dt A FR vk 03 & (excess of
the target):%4riv 1> 2K 2B A NMT FABR % o 1T 3 £
(2016-2018) 732 B 5 % ¢ > UG B HARIE b s ROV PR - Avh R
Bt FIRF A0l b B IRE E R 0 J 2016 # 159% 0 1 2017 & F

55% » f %% 1 2018 i £248% -

How do you manage your portfolio in excess of the target?

2016 n 2017 n2018 n =66

Invest according to the same guidelines as the rest of the  Use a different approach from the rest of the porifolio Other
partiolio

Source: (all charts) J.P. Morgan

Bem oz 0 EaE i (other) o & ALY 3 ol RS

P
(different approach) - & 181 &, 8 > & 2018 et A% ¢ > &
ﬁ@iﬁﬁﬂ%ﬁf?@ A5 o e RBP4k
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How important is diversifying your currency composition?

=z m2017 w2018

37%

Very Important Important Somewhat Important Mo Diversification

How important is moving into new asset classes and investment products?

m2017 m2018

49%

Very Important Important Somewhat Important Mo Diversification

Source: (all charts) J.P. Morgan
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ERALREHT > 2017 #3035 § & 1w e & (diversify

¥ ER R T R

39%(15%+24%) - 37 2018 & » 325 AR b f L R/2AF £

I 44%(16%+28%) o B 4c 5 BT A B o

currency composition) ¥_ &€ & /%

‘Qmj;\g ‘j\\!x7 bLo)

R %’F‘i d AT F A S W %2 KT A & (new asset classes and
investment products) » ki = 5 & P HF e & —‘5 » 22017 #3n 5 £

>a Y

E[2F £ 8 20 )5 60%(19%+41%) 0 $| 1 2018 # o i i i H
4t'§,‘}§&\ﬁ"’—ﬁ]j\ 7 ﬁ.xb:},\““tsrk—gﬁ/ LFE R 2L e KA

71%(22%+49%) > #{ 4c 1 11 B F A 2 -

RETEEE IR SR r IS S N RS NV

Pﬁpﬁé_zﬁ?‘g_ﬁjm—z X, @%\#}Z?‘Eé\» O SIS i N

(=) HHlpes

195 IMF 2% 2. 2017 & & 27k b i AR ufe & FALE T

v

"

FAsmAnLrt e A RER DA B f A

62.7% ~ 20.1% > = TARE AL E o

22



Bt £ (%) ERS B CRe
2016 # & 65.3 19.1 15.6
2017 & & 62.7 20.1 17.2

AR 2R EREAMY 220l EF A mAFABT TR A

2R A B A7iE 25% 0 (e AR AHBE A 15 B E kep

20%=+ °

% i 5 & JP Morgan ¥t & 7B fe B AT RnR £ A E o AT
ok BAREMP AN MR RAFRE AL kG 12
3B HNEA A EE - PFIEIRLEIESHE R

RZMEE TR e M dE G AR RIS MG o R
2017 & #7 2018 & chib % A7 > LB AL i LRTHEEH R

mmj';\?“% "_é‘ o

2017 & pr > @ Q%L T AR A R g A 0 LG 31%:
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HF AR F R AN 3|7 2018 £ pF > iR 2% o
Raile ARBHIBPEAINMEZLFT AL 5 20% 0 325 Ak gF
FRoaant Gl 12%  BH PR F NI R BT R TR D WS
RIEAERE > R wIF > 4o b ECB At 2017 & R 4" & 7 R
FRH - d RAE P Y 600 e~ 0 "1 F P pEE 300 MR o
TR FE BRSO A SRS > 82018 E B Lo £

BT A dph e

Do you expect your reserves portfolio to increase/reduce its concentration to the major reserve currencies during the

next 12-24 months?

» Remain the same = Increase = Decrease n=67

2018 2017

UsD

RE IR K

EUR GBP JPY CHF

» 2017 # pF > 3 B i 49% T A s A KK

= “mf

0%4L T A 3 i Bk € FIF 2 iRz o ig g
PGS LB DY SREAA GG M o w57 2018
Ep e XIERIRR TSRO REE AR RF o HRB

BTE WG Ak E R E It b B 4T% 0 T
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3 25% 0 3RE A K g R dFE AR ant BIRd 10%3 4 3 18% 0 ¥
o B E IR I igf}g ey d 2017 £ 947% > 3 4 3 2018

£ 157% -

fi

(2) FAREN

AR AP RARTOFT AHHR S P P Morgan #-F
AR H A 5 2 o2 i (US govt bonds) ~ B E s8R
(Supranationals) ~ G7 #z = & (G7 govt bonds) ~ # @ & B3 3 413
% (development market bonds) ~ % B ## 4 7 (US agencies) ~ 7 % #1i7
F 2x—3R £ (Commercial bank deposits--cash) ~ ¥ £ (Gold) -~ Covered
bonds ~ % 4wl %7 5 (TIPs) ~ 3L F % 2 & 7 (High-grade corporate
bonds) ~ # # & #x 4 i§ ¥ (MBS) ~ #7273 3 ¥ — & % (Emerging
market debts—local currency) ~ 7% % 3-& ¥ —% ~/% =~ (Emerging
market debts—EUR/USD) ~ % %427 13 3x—% £ (Commercial bank
deposits--gold) ~ %% % /3% i 45 #c(Equities/Equity Index) ~ § %7 H-A&
& (Money market funds) ~ § A ¥4 i % (ABS) ~ fp &L £ A A &
(ETF) ~ 3 42 & & % (High vyield corporate bonds) ~ # # & [ #1E %

(Real estate/infrastructure) ~ % # 3] Z &(Structured products) ~ 37 z&
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% (Hedge funds) ~ # % & £ (Private equity) ~ 2t

(Non-gold commodities) % 24 ~ &g o 233 F ki > B~

ETIRS
™
=i
¥

TN EVEBFT PV REFART B2 12B Y HiLF 7 €

Please describe your ability or intention to invest in the following asset classes:

US Govt. bonds 94% 2% 3% 2% 0%
Supranational/multilateral bonds 94% 3% 0% 0% 3%
Other G7 govt. honds 89% 5% 5% 0% 2%
Other development market bonds 75% 5% 1% 0% 8%
U.5. agencies T1% 8% 8% 0% 12%
Commercial bank deposits - cash 70% 2% 16% 2% 1%
Gold 52% % 1% 2% 28%
Covered honds 43% 6% 14% 3% 2%
TIPs 43% 10% 16% 2% 24%
High-grade corporate bonds 41% 13% 3% 0% 44%
MBS 4% 16% 10% 2% 39%
Emerging market debt - local currencies 33% f 1% 5% 0% 52%
Emerging market debt — EUR and USD 28% 12% 0% 2% 58% ‘
Commercial bank deposits - gold 28% 3% 25% 3% 41%
Equities/Equity index 24% 8% 2% 0% 67%
Commercial money market funds 20% 3% 15% 0% 62%
ABS 17% 10% 17% 3% 53%
ETFs 15% 12% 3% 2% 68%
High vield corporate bonds 1% 5% 3% 0% 81% ‘
Real estate / infrastructure 8% 2% 0% 2% 88%
Structured products 8% 0% 6% 2% 84%
Hedge funds 5% 2% 2% 0% 92%
Private equity invesiments 5% 2% 0% 0% 94%
Non-gold commodities 3% 3% 2% 0% 92%
Source: J.P. Morgan.

MNote: green amows represent Yo' movements up of 10% or greater; red armows represent Yo' movements down of 10% or greater
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