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Figure 13: In EM, the main driver of reserve growth has igure 14: In EM, the dollar share fell steadily during
been intervention {in USD bn) i2002-04 then stabilized
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Figure 15 First sctive diversification, then feaning Ei:r'gurﬂ 16 China has steadily diversified sway from USD
against the wind imines 2004 {our estimates)
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