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SDR: CHINA MOVES
TOWARDS A NEW
EXCHANGE RATE?

Text / Shanghai Trust (Hong Kong) Holding Ltd.,

or the last quarter of 2015, the renminbi has
Fweakened steadily against the dollar, especially in

the offshore currency market that is most affected
by flights of capital from China. The PBOC’s foreign
exchange reserves were reported to have fallen significantly
by USD&7 billion in November, much more than expected,
suggesting that an exodus of capital had risen.
Investors were asking whether China’s resolve to maintain
a stable exchange rate was weakening, now that the
renminbi has achieved its long term goal of membership of
the SDR. Fears of devaluation were mounting fast.

The PBOC responded that it is still committed to a stable
exchange rate in line with “equilibrium” , but suggested
that this would now be better viewed against a basket of
currencies, and not just against the US dollar. This may
mean the end of the semi-fixed USD/RMB exchange rate
that has been largely intact since 2012. In fact, the PBOC
has published the weights of its new currency basket;
hence we can track the performance of the central bank’s
preferred definition of its new effective exchange rate.

Basically we see a broadly stable effective rate fluctuating
around a rate of about 102.5 (using the authorities’
suggested base of 30 December 2014=100). The margins
around this rate seem to be about 2.5 per cent either way.
When the effective rate threatened to break above this range
in August, China devalued the renminbi against the dollar
in order to keep the effective rate stable.

This is a good example of the new regime in action: China’s
exchange rate will no longer be dragged upwards against all
other currencies by a rising US dollar. It is likely to broadly
stable against the world major currencies as a whole.

This shift away from a bilateral relationship with the US

{E28:1% December 2015

is a logical step now that the renminbi is inside the SDR
basket, especially since the dollar is widely expected to rise
against that basket as the Fed tightens. In the short term,
the willingness to allow greater strengthening in the dollar
might encourage more capital outflows from China to the
US, in which case the recent tendency for the renminbi’s
effective rate to fall might continue.

But the PBOC has hinted that a large drop in the effective
rate is not intended. The exact bands remain unknown,
which is an intelligent move by the PBOC to avoid giving
the markets a specific target to aim at.

China certainly has the liquid foreign exchange reserves
available to maintain a stable effective rate for a sustainable
long period. Now that it has somewhat clarified what it
is trying to do, the markets should gain confidence that a
“devaluation” of the renminbi against a rising dollar is not
all that worrying after all.

In the absence of a much harder landing for the Chinese
economy (something that is not suggested by the latest
economic data), the PBOC should probably be expected to
stick with its new guidance until further notice.

If that proves right, what are the consequences for the other
major central banks? For the US, it means that the dollar
can now float upwards against the renminbi (and therefore
against many other emerging market currencies as well),
whereas in the past it tended to drag these currencies up
along with it. This is likely to mean that US financial
conditions will tighten more significantly for any given rise
in US interest rates than would have occurred under the
previous dollar-based approach. Under this scenario, we
believe the Fed is able to deliver the monetary tightening
with a smaller rise in interest rates, on a gradual pace. |
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fkrIR=R "

W

B 2015 FEFGBARRERESGEFFARTBEE
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Biha i & kS A5 H

N “BiE R REERKRROEF,
HramiaD B KL wEiZE 500 45T, =0
EHEEELRLSEHRLER, BHYER
HEIF 15 5 £ 75 X b 5F A B 1 X R4 FhiE 8
&, HERERTHSHEEEE, it
Frig, BERREEEA S AR IAERE
BrEY, HIRACERER) ORI St AR 64
BRI A S EE =T

B—HE, AET “EHE BR™%K
B> IR, BRI T B A A AE o AR U]
BREESE, 5T iE B EREE
BRI, GIEHE L MERS B ERIE.,

D REREEENEEELNE
BE, RIRMEZRER/RZ (Bordeaux) #HM K
% F——+r3E (Chateau Lafite Rothschild) #1

{E%2 1% December 2015

A#d (Chateau Mouton Rothschild), {5 Fy&E
FEAN IS R AR E AR T DN HRE T E
HIREAERE, FHEEEERS LA R
EG1E, REHMANEEER, YFEEERN
My % B SE /R 5 B (Barons de Rothschild) 7£
NS Rt E R . AP A - 5K
4E (Robert Mondavi) (VLI & TEH “IESH
—'57 (Opus One) ZJ5, fskE|TrE, —
ARAEFR T Sk T8l i aEN—SdsE
b, IREMAEEMENEEERMERE, 2
ZEHEEEENEE, SALENTES
= (Don Melchor Concha y Toro) 1 4HFH <
RES AT AEMREESE, MRE 1997 £%
B, BRIFTER T —ASHH I o & 1
fE— “TERH” (Almaviva), XFE—[AIH
FRATHANER, EEBRHRAVEER
SRR RS BRI R E AR, BREH

HUEFRRIRTRSE, E52 10 5015 (HElE
H 52 ) (Wine Spectator ) 90 231 _FHIE 45710 .

H—ZEEF T EE (Los Bascos)
WITEE TR R ERE, kBB
X %Y JE 75 % ik (Echenique Family) 7F
1750 245 T B /R#& K (Colchagua) Y {f
fr BB H X A E A, 19 e, RYERK
T AE PN O B8 R T Ml 5 5 T dia £ 2 v L RS ML
MEEER. 1981 £, WIERAEXAKZ
WEE, ALERBEERAIGE A, B AhIER
Hrew. HAET, EfrilE 2SR KRR —
FEE, EAIEERANEET, BEEDSR
EELJLVEER TREEA, DREIAHEE
BRAERRRY S R SR .

AR XEXEEENS S “EH7
THATRE I, EARERE AR 02 S
ER e R, G T 1850 Fry <11

HBafsi

SHANGHAI TRUST

[+ (Carmen),  ER Ui Alvaro Espinoza §%
7E 3 @k £ (Chateau Margaux) A1 % 15 78 |
(Champagne Moet & Chandon) T {Eid. ifi
hrtdi 22T (Casa Lapostolle) 5X£%ZH
FE (Santa Carolina) &5 %575 - &P # 15 2: E
R ARENELZR, BFTERLERE, X
i B SRS AR R TR
AR EE AR K,

NEEESE “BHA” ERESH AL
TENEEENE T, “EEEEEEL F
{B%F - Z2K% (Robert Mondavi) 7E4%1,
fth#EF B HF L FEFHL 7R (Errazuriz) 37 T
ZTEHEE (Sena), HSHUEFRET “HHE
R FIEFKE - M5 (Robert Parker)
IR, EE—REIE, 2015 F£3Fx
5 e B 175 [R) B AR BATE) 7 D RO —iE B E R T
B,
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L E Yok

- RESERVA
Syrah 2012

10 VALLE DE LEY DA

VINE of ENILE

® O HRLRANWFEATEERG 2015 REMRLHERE X
@ k1% 2015 REMRAFHEE ARKZIEEEFERNIHE B

Q@ #*EF "2015 HEMBAHEE KRMKIEFHLEE
@ BN FEEFAEARERRERBEFF A T EEN B AN

TaE % Sl W ST

BRI T T ) b 8 4 B Y & BB
F— X PIRERNERE®RELNEE, Al
KVFE, REERSEN L, LB TR,
MEFTHENRIE R DRINE, RN E
FURIIRHIX, XEESR K IRRIBRERR, AP EF

RAEERKENRR, SR, WA
SRE G EAEE .

il “EEAT EIEH T R
Kigae, B R B eI 5 | =X
ZRENLA T RSRRE R, AR AL
ESAMERBERA RN “RER" 25,
BUkimdy, AT uh b TERES. EANEE
BEIERRBLH BT R AR A RTR, S— 12
HIEL AR TG BB REE B S AR A MR FF
T T HE A BRI AL o
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BRI R AIER T Don Silvestre Errazuriz
ERHEP—fr, iCL NMEERREEM 7R
Bk, . BRI, RAEEMTBEAESES]
FREIER], XSS RVT 2 BN AE 2 %
AR BRI — KIR

Don Silvestre Errazuriz [5] — 2% & #J Don
Maximiano Errazuriz 7F 1870 FE &7 | # Z 1Y
FHINERE, FEEEEE—RRIEAEET
KR, FEFEAMEA Eduardo Chadwick
A RIFEEER LE SMEENE
EZRERE, 2004 £, KEFEABETR
Steven Spurrier 7EfH#R 281 T —I BB &,
Hrh % 6 SEAE, 6 sKEEE, 4FEX
A, G R HHHLIR B 2000 £y “ & R
(Chadwick) HE# 28—, — 2 d I T /R £ %
FEELEEANES 223K,

MABNMNXEEZBEAER=ZE, AL

EIPLLEMR RS S BN, MREHE
REFREE, A— SENEEE D FEIT
HEHAIFE B &R,

2015 £ 12 AN PRI R B Hea g, &
RS TR RN A =T s iy N (2 e R T
[ (Vina Casas del Bosque) Ef& 2013 153
FEBEI SR BAH T4 A% (Casas
del Bosque Syrah Pequefias Producciones) Z515,
X 37 H A 1 [F I A2 A SF S FEPE S (Syrah)
EINHEE.

BEMAAFNEEELERSE ‘&
EETNZ A #4177 (Premium Red) KA HYZE
t# SR EE (Vina Leyda) HY3ER 8 SPHHz
T #%57H (Leyda Lot 8 Syrah), >k H & FLAr
B (Vina Antawara) HYZZ3E RIS R R
PR & %97 (Cabernet Sauvignon Reserva de

Familia Antawara) . (B

bafsie

SHANGHAI TRUST

Valparaiso

Pichilemu =

Curico Valley

Constitucion

Cobquecura

Talcahuano .
Concepcién !

BrEaEXitE

101

W
x
=

o
Exm



T P

102

BRI I i S A

BasERAETN
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%, /& /Bacon

*EME%‘Eﬁmmﬁﬁﬁ%.%%%ﬁﬁ

L SEEER— B TR, RERFRIER
| IFSEifiE. EZE 100 R, A
,/\\%@mﬁﬁ PR 5 i 2 ) e 4
bk, A HEER T T I . “1908 4F, Mg
R R EHKENHEE (Glutamate), iX
R—FhE R, AR RISy . BRTH
R 20 S RERRE, &EARAKE, A
FEATH, ER—F # vk, fhIBXkE
Gk @Rk (Umami), BOAEERE M2 /G
BT (REEAZR, HUCEWEE, 2k
BZ),”

BEIR R A oA

HEIAIA LB — R ek, MG
S b, BIHREERERER, HIRER,
SHANSHEE, HHAmE 1065, B
ERARRFE, BTN T— LA 18R EERAY
HREE

NTZEE, THRBERITHR. WEFRA
1B SRR, AN B EWHIITFIR, 12
FRE, BoawsiraE, RiFEZ, H
REFIZEWH B RFENAKA SRS,

Bafsit

SHANGHAI TRUST

RISz, &8, REAYPEEAR,
T NELTE T, FTUARA T R B H 5

FER R SREN, X—FEEAE
ERROart, BlmEfs, BES—fa&ailEik
FIatt, R (Bt RAadE), fks
BRARZEESI, CEEH etk %
B, SRIEEEER] XFER S AT
R, B, HARBAAAGUA s, &
Ergz (SUEER) mTHEX (BAEER)
FERUITNE, Mo (SVEER) 220
AFIT. FEAL, B (HERER), #EM
TR R

BERBR T RAMBEET &Mz h, —
AR, thaRgnisk, —, R, 4BEEE
R, Hrpn SRt N, Bk E SRt
RBAEIAEREI AL, £R0BRESH
10 f5, =, BBk, ERBERES, atdm
EERSWOR, BIEER, Mk, 2
R ZE LRI, 4TIk (Cheddar Cheese)
RS 8 A, BEEEFILIIGIIE 4 5]
=, l&dl. BHldESRaErhrEER,
FECE AR, TnsREEvk, EZAITEIESFGHECR)
WKBEE T —F 2 J5 , kst o] DU T 4 1%,

GAE F4&

L%
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TpXepE, PR L7

TR R MEERARE R, HERSE, A3, RITR
RAH. FERIM, TieRT LR, BEXPRE,
WTERARRITN, IEEYhiERiFE Tk,

E COr&E®), REUFROERRE. NEHX,
AR, R 2B L AR, RN REIR B IR IR Y
Wiy, e, . B, @AM LEBER, B 4,
EEBY L, —WLEn, RARR, MNEERER
RAGH

BRZH, EHREZ, NEDREN, #a M
B, AT EER, TR “HinT, B
BTz, BiEE - CTRpMERCE, TRAH, ESE
HgE, WAEZE.” ¥TEEREMS, WRELFHER,
wI=iK.

EH b, FEimi, Bk, FEXE—H
ZIREY (EMRREY, BEA M Ep—5% : “HEIER
HRGHERRERK -7 XN g, RAEMHA
REEWR., SRPA LD, TEAERZE, AE=:
BN, BN, SRR BIRE R, FERE.
M by, BREE, IRHFRREEAL, KBEER, KRR
=GR, A bah. AEZER, ATUURE T ERES,
REBRKRERR, BRIT4ES M, Rk, BRAE
MaEl, B mlali, VREM—&R. KiE&x
WE, A =FRPRIE X AR, TR/ IVRE, 7 EHIR,
B, BRKTHEL, KAZEER, Whkigerk, &
FEZS BN . X8Rk, SkipRIimE, B,
IMASEEEA S /NN, 1.

MERNERE— R, —REBHEAET, 3k
HNRIK IR, BREEIPRIR, 8% REA HRIRA
H, andkE., phh, K, BER, ERS, BEEE
T, MRIREERR . IHIRWRIRIS £, BRI AE,
VEVRRR S AT M ik, RS SR eT .

MR AE 1878 AR 5 4 Bl S B e e 44 I AT
B, EEEIMENAE R ESEEH AT 6,
SRIREMG. Em. Zin. Kip. SHMERXD.
Horp EiE AT AR IR ZOR F A S e rg & 44 an kg
AT, ok (b Bk 5k sl S 5 2 5 B A S
. MUAKENSH, B, BBA, BHN, T015%
PR R 1 MR 1 45 3V 2 IR B 1 317 IR 6
BT, RS TLAEMECS R ARZER,

INERIEINK, HASS

ERUEER, B EE, W& TR BRI
ZEA ., HARERSE, (M i, B, B AEE,
mTBEF LA, BRHIR, KKEMaEwiE.
& B H AR A R 2,

EHEEZRAR =ML . B, 887, /K, (B
BIARE, FPH SRR, stee o T 8 fEim m k.,
BAS7, B—MNAZHER,

EAA, BEAMEBHIE, FRZE, (EXE5EH
Wi FR>4 Chicken-dashi, Beef-dashi, “Dashi” (&i%) —iAl,
MHAANmMES, NMEME, R EEAAREAD, f£H
x, FPEITHMAECH—ESwRR, THEL, )t
R, FREREE S, FLERERR, ALl
FRAE ; AESLHLETHR ; AEELTAN, WE
BEMAE, TEETT, RS, MTEEARRT CRFEAR
THIER) 7 ARFAREREEIFAIARATE? R
EEDH, FLEfERE L, FEREH, FHEEIR,

AR EHekin AU, BRSHH RS —

m, REMERDRRE, TEE REERR, TKH
BE, Bl F&mm. REANNA, —FS5H, &2—

Bafsit

SHANGHAI TRUST

BRI GG, (BE HAFRE MR NLIBA, 1E
HA5 (HAR B ., EdmE R ERgd
XA, HEsikzs. Bl /L E, fbrH
—&. ERMKIE, mMEM “BEoANEDT. HE
REWSE D™ KB,

—&mprEEATUTHN, mM—&5%, WE
mE R EOARAN, — &m0, ERRAEZE,
RAENGAAUSEMT - AR BER, HEK
KE—R, FEEH, HEERH, LERAINAEE
K80 BE, AIMATRZER T R, HrErh 10 BRAIER,
BRER ST, AT AR, REAMA
AR, BOESRE. BEREDSHRET, B8,
REM, M—&mm, WAIAHSER, KRK—XK,
FELUH, BAMERK—ENAERK 80 B, Kk
TaIAIA, BSoeEeEk, REER, WwEk—
BERG L, MBEAKREH, FMR—FBOEDRE. H
KELD . AR, BEgA, ERER.

ESRE R =R ERE, £F Kevin fYHBARE IR
FHASRE=ESHIEL, 2R E—
BEE RS, BIEELHWAEGBRRNZERES
AL, e bRAR, FEENEZREEYZH, 4
JFASE L BFHER B




BT ARE, AU

B i %k EH & & 2 & 5 Julia Child 75 (Joy of
Cooking) g st « “V7Jik (Stock) E#EH. Wit
HfRX P SAF/DHTTER, B THHIK, RAAHE
WL, ERG Kb EE, RN, F2MHT]
Z2E, BTHE, REEFEDIK, EREZEMWELR
Wz—., M THREMERMS, HEEERMTE,

BRI THREZRNY, PEkHm, BARAXKHER
BRYT 1, AR, MERELEL . 8H. F15.
INER . . A, R, SR AEWS. F.
MNA%E., EEDSAMRE . RIZMERT .

Witk BATTE. W, B, &8, B,
T EWRAMFEMA S, N, ZHRERRE, §7E,
WREAANBREE, BXE=% . F&. Ar. &,
RE R R AT AN R, TH, SR EREEEX
M

Biciple, WifkEsme, HEExR, EFEAmE,
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I, B, B NERT. RIARERFENEL,
b 5 R RO SOR B L PR R T WA T — A Bl E
B AER T —EEiisw. ERUALERAIR,
I b 2 Fh ZE R S T A RN R AR 1R T Dbk, B k&S
HIREULLEmMHFEREAFEE S5 REEREAE
PR, IEEERAPEERES, REEAHFHE
ZH, BENERFE, ERERIGEH, BRXk,
EREHAIE, ZREERFD, A=KFEN .
ek, BB, EE. Bk, RASB], A TR,
B, MBI, RipZEEEL, B, AL%EL
B BB AL, RiHFI LU Bk, iR A B FUR,
SRANSA BRI,
BEREZZEIIR T, MELIERK, EBRI5Y
MK, BB, XBMERIKITEE, RERHR SR
TRiEE B, ShiuisthaiF R Bk, BHEHIE,
BN ERERE, —NAERIE, FZEIRIEE,
HIAHAEFERALE, EREMESHREEMAE
H, ZHEEAAUERDLEFRRIKRENIENEY

BEfsiE

SHANGHAI TRUST

ARYER DK, Bhifs ERIFs, A=KE
W . gk, ERE. Hi.

Aok, MEIEIER - “4F RGP S I,
TEMst2MER.” HEIRERN, THRRLI%
b, B 2752000, RREZN, SRR,
EZEATRIFE /N K, FTDIBG 1% Sk A8 R, 1% )RR, ikl
P, RREWEME, REDSEEEHR,
FrUAER 205, HESFEFRIX—X,

H &R AT DL E R A E e B R & 4
HEMTTE—T# (Sauce), HkERER AR
IR R . BRI Escoffier B4 ki« “Stock is

FZRRFERBERRAEEM TE— 1% (Sauce)

everything in cooking, at least in French cooking. Without
it, nothing can be done.”

TR, REREN, FRATTHFRR
N, WIETEERR, B R E N X AR,
R, e MK SRS R, RAEs
PAEREAREIRER, EREAUAK =R, EEH
I, AT — B E SRR, M REDE.
MEPEFEVLSCHL, 1AERAUM “Fond”, RJJZ Foundation
EEE, @

EE
Motk . RIETHAR SRS 33 STRILE—R
H1i8 . 021-6882 8888-6888
Wk . www.shangri-la.com
A¥) AR 300 76
FERESE . RRIREA A \ER, BRERENZ. AT/
JJH

fie BXE

HobE o T ALEE 1838 5 1F (TR rEK)

HLiE : 021-5473 0595

W4 . www.sushiteru.com

Ay AR 1,000 ¢

TAESE SER B A EEET, UIEMEA, KaSE.,
WREAREAK, SYERTY. BFEL

MBS TET

ok o TR LR B 32 SRS 13-14 £

H18 . 021-2327 6756

WJHE . www.peninsula.com

AY . REANRT 300 6, B ARM 1,000 75
TERESE « FOIT# - T Mk, mERvkiE, ek, %
A - B BEUNE, GHHERNKE, R
FERGETE - IR SRS 4Rse. HE

MR FIFEF R E - A%, REMN

W
3
=

o
E&u

107



E’r?%% | @ | £E | 28
PSR A% T

R, BE=E, BT ERIIN=E5H 2. ARAGEBREREMN, mE,
H;%iﬁﬁ,%%ﬁ%,%%ﬁ?@%ﬂﬁio%ﬁ%ﬁﬂﬁﬁﬁ%ﬁ%ﬂ,%%ﬁ,Xﬁ

L, FREREEING.

ey “ holi i i

FI TR T BRIk, (ERAE, GB—RiniT, HES % ; NS reelicventie .dISCOVGij'Of TN
EBRBERNEE, DTSR EEHRABGEL, B (& iy \ LN is the privilege of those who
Mratk, 2TIEZEHERERH. HMSE LD, G2 | ‘ “ . never Stop exp|0ring_”

FIERARER, FIHERREEH, RipDRERE, RE

Bkt —, LRFENALTEEEL, FRIC—A, BERE,
Hmhm ik Ee, e WU EH. LIRmEss, ke,

PP RIS, BRSO T B as BE OB B AT 1.

N a4
ISEBE

BRI, BEIK, BB, e, FlRiEEE.
AR, BREEE, EFHANGELS ﬂﬁTﬁRi B

KHER, HMCERERE - BITHRER S, F#. saihsE,
FEZ AT AR SR i3 1 B BF T L ”A@EKHW S A H
PRIV B EREEIAE, AH ARV, #iskE.

T%Eﬁﬁxwmfﬁ EeR%, AepER, NIk
PEOLR IS . A Ok, A, dEh, &, 2%,
Rt —TE IR S i S .

j:ME*
X
HH, EK. EAUKERIR & & B R TR S, SBRIRA,
A SERTARW, EEARCAREFENTE,
&%%% ﬁﬁm%%(&? %EﬁTﬁ%%@?)
/\ AN @ @ - o — =
M@%m&o&%%élﬁ%ﬁﬁmﬁkfoﬂifﬁiﬂ@¥
B, TR 2. T TAEMREOOE FAREHED.
KO, WLTEINHL, FIUEHE, BE R TSR, I \ a H 52t AMYRFAENBRS, FAEURATIR
ok 2 F ok B I8, A SRR, BRIk B — R, IEi_ 1:E R AT
{%BZTE% ’ ﬁlﬂz*ﬁﬁ@ﬁ{ﬁ'ﬁﬁhﬁ#$° T{%E%EQ?E‘&%ﬁ/ﬁﬁ ’ SHANG HAI TRUST ’::f dyoor‘ltlrr:i:ﬁi‘; ?ri:e.!lnraisrwyl:::::??:ﬁg:r complete set of business planning and capital trust
BRAERDG., BRI H SRR E Rk , AR R A B R, L T ————
A EEERA . AR E T L, HRIEATE R, A R EE R X
SRR E R, LS A JLREF:#, —E,
FERIHIRLE, BWREE, HEXIT®R, @

N EETERSEBH strength and rich experience, and reach even further.

MEZ L, BRELEZ . Achievements beyond wealth.
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