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Global imbalances and exchange rates

Table 1

Changes in current account imbalances 1997-2003

In billions of US dollars

As per cent of (GDP

—421 -3.4
—42 -0.9
39 1.0
130 3.0
71 3.5
37 3.2
58 na
-128 -04
Source: IMF.
Table 2
Changes in current account imbalances 1981-1987
Country/region In billions of US dollars As per cent of GiDP
United States -166 -3.6
EU 57 1.7
Japan 79 3.0
Source: IMF
Table 3

Changes in current account imbalances 1987-1991

Country/region

In billions of US dollars

As per cent of GDP

United States 164 3.5
EU -104 -1.7
Japan -16 -1.5
Sources: IMF
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Graph 1 US real effective exchange rate

In terms of relative consumer prices; January 1987 = 100

—
|
_I_L.LL.LJJ_I_J_LIJ_I_I_I_I_I_LI_IJ_LI_IH[H!I||||||||||||||||||1|11!||E||]||]:||||||i||1!|||_1;|||t|:|||
1897 1588 1992 2000 2001 2002 2003 2004
Source: BIS.
Graph 2 Real GDP growth
1997 01 = 100
= —— United Siates ]
| —— Eurcarea |
— Japan
_JlI[III[IIIlI!I]JIi]III]_I.IIIIt
1997 1938 1899 2000 20N 2002 2003 2004

Source: Mational data;

145

130

125

s

110

105

1040

130

128

120

15

110

105



Graph 3 Saving and investment in the United States

As a percentage of GDP
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Source: US Bureau of Economic Analysis (SCB table 5.1).
Graph 4 Current account and long-term capital in the United States
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Source: US Bureau of Economic Analysis.
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Graph 5 US current account and domestic saving-investment balances
As a percentage of GDP
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Graph & Current and previous cycle in the United States
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Sources: National data; CECD; BIS.
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