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2000M12  2004M12 2008M12 2009M4

All Countries 0.08 0.16 0.29 0.30
Advanced Economies 0.21 0.46 0.77 0.81
Emerging/Developing Economies 0.14 0.25 0.46 0.49

Source: IMF IFS and PBC.

Notes: The first and third categories, all and emerging/developing, include Chinain the
reserve totals.

R 2. [F PRl SR
CHLpz: 2300

2000 2001 2002 2003 2004 2005 2006 2007 2008

Gross international reserves 168.9 2187 2952 4122 6186 8256 10726 15344 1946.0
(in percent of GDP) 141 165 203 251 320 368 408 46.8 442
Change in international reserves 105 498 765 117.0 206.3 207.0 2470 4618 411.7
A. Current account balance 205 174 354 45,9 68.7 160.8 2533 3718 426.1]
(in percent of GDP) 1.7 1.3 24 2.8 3.6 7.2 9.6 11.3 9.7
Goods trade balance 241 225 304 255 32.1 1020 1778 2615 297.0

(in percent of GDP) 2.0 17 21 1.6 1.7 45 6.8 8.0 6.7

B. Capital account balance 20 348 323 528 1107 589 26 704 11.6
FDI, net 375 374 468 47.2 531 67.8 56.9 1214 9%.3

C. Errors and omissions, net -11.9 24 8.7 18.4 27.0 -12.7 -8.9 195 -26.1

Memorandum Items:

Non-FDI capital account balance
(including errors and omissions) -47.5 -4.9 57 239 846 -216 -63.2 -314 -108.8

Nominal GDP 1198 1325 1454 1641 1932 2244 2626 3280 4402

Sources: CEIC, IFS, and author's calculations.
Note: The non-FDI capital account balance is the capital account balance minus net FDI plus net errors and omissions.
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From 2000 to 2008 From 2000 to 2004 From 2004 to 2008

Change in international reserves 1777 450 1327

A. Current account balance 1379 167 1212

(share of total accumulation) 77.6% 37.2% 91.3%

Goods trade balance 1146 182 964

(share of total acumulation) 64.5% 40.4% 72.6%

B. Capital account balance 374 231 144

(share of total acumulation) 21.1% 51.3% 10.8%

FDI, net 525 185 340

(in percent of total acumulation) 29.5% 41.0% 25.6%

C. Errors and omissions, net 24 52 -28

(in percent of total acumulation) 1.3% 11.5% -2.1%
Sources: CEIC, IMF IFS, and author's calculations.

12

BROOKINGS| 1775 Massachusetts Avenue, NW, Washington, DC 20036 | 202.797.6000 | fax 202.697.6004 | brookings.edu



R A TP E AT IR 5E UM 555
CAT: 42380

March 30, 2000 June 30, 2007 March 30, 2009

Treasuries Agencies Treasuries Agencies Treasuries Agencies
Total Outstanding Held by the Public 3519 3334 4,943 6,077 6,754 7,143
Total Held by Foreigners 884 261 2,194 1,413 2,697 1,432
China's Holdings 71 20 477 387 768 425
China's Share of Foreign Holdings 8.0% 7.5% 21.8% 27.4% 28.5% 29.7%
China's Share of Total Outstanding 2.0% 0.6% 9.7% 6.4% 11.4% 5.9%
Foreign Share of Total Outstanding 25.1% 7.8% 44.4% 23.3% 39.9% 20.0%

2009 it was $11.0 trillion.

Foreign Exchange.

Note (1): For the purposes of this table, Treasury is defined as "debt held by public.”" Including
"Intragovernmental holdings" Total Treasury Debt on March 30, 2000 was $5.6 trillion and on March 30,

Sources: TIC System, Federal Reserve Flow of Funds, and Treasury's Bureau of Public Debt.

Note (2): The TIC System contains data on holding by Chinese, and not by the Chinese government. Some
of the Treasury and Agency holdings reported in this table may not be held by the State Administration of
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2000 Q1 2007 Q2 2008 Q2 2009 Q1
All Countries 71.5% 64.9% 62.5% 65.0%
Industrial 73.7% 71.2% 68.5% 69.0%
Developing/Emerging 69.0% 60.9% 59.2% 60.6%
China 58.0% 64.9% 51.3% 61.1%

Source: IMF COFER, TIC System, IFS

Note: The dollar share in holdings overall, in industrial and in developing and emerging
economies comes from the allocated share in IMF's COFER database. Among other
countries, China does not report currency composition of reserves to the IMF. We estimate
China's dollar share of reserves using China's dollar holdings of Agencies and Treasuries
by Chinese in the TIC System divided by the total value of reserves reported in the IMF's
IFS database. The TIC system contains data on dollar holdings by people in China. Itis
possible that some of the Agencies and Treasuries are held by entities other than the State
Administration of Foreign Exchange, including private actors. It is also possible that China
holds dollar assets other than Agencies and Treasuries.
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