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China Government Stimulus Commitments to date 2022 (CNY, billions) 2021 (CNY, billions) 2020 (CNY, billions)

PBOC Relending Programmes

Liquidity via RRR and Policy Loans

PBOC small Business Tools

PBOC Green Project Tools

PBOC Profit Transfers

Tax and Fee Cuts

Special Sovereign Bond Issuance

Local Government Special Bond Issuance
General Budget Expenditure
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Correlation MSCI World All Country S&P500 STOXX 600 NIKKEI 225 CS1300 STARS0 HangSeng Tech
MSCI World All Country 1.000 0.971 0.849 0.790 0.450 0.095 0.452
S&P500 0.971 1.000 0.751 0.696 0.383 0.057 0.354
STOXX 600 0.849 0.751 1.000 0.736 0.352 0.005 0.363
NIKKEI 225 0.790 0.696 0.736 1.000 0.307 -0.052 0.417
CS1300 0.450 0.383 0.352 0.307 1.000 0.614 0.716
STARSO 0.095 0.057 0.005 -0.052 0.614 1.000 0.413
HangSeng Tech 0.452 0.354 0.363 0.417 0.716 0.413 1.000

Source: Principal Asset Management; Bloomberg as of 27 June 2022
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Source: Principal Asset Management; Bloomberg as of 27 June 2022
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