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Figure 1: Standard view of global imbalances by country, 1973-2023 (in percent of
world GDP)
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Figure 2: Euro (DM) weights for sterling and commodity currencies
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Figure 3: Estimated currency zones in 1969, 1985?, 2000 and 2016
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The boundaries and names shown and the designations used on this map do not imply official endorsement or
acceptance by the BIS.
Sources: IMF, International Financial Statistics; authors’ estimates.
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Figure 4: Currency zone and home share in global GDP: dollar and euro
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Figure 5: Current account balances for the key currency zones, 1973-2023
(In percent of world GDP)
(a) Dollar zone
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(b) Euro zone
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Figure 6: Net International Investment Position by Country, 1970-2016 (in percent of
world GDP)
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Figure 7: Net Investment Position by Currency Zones, 1970-2016 (In percent of world
GDP)
(a) Dollar zone
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(b) Euro zone
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Figure 8: Currency Zone Current Account Balances, 1973-2023
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Figure 9: Aggregate Current Account Imbalances (As a percent of world GDP)

T T T T T T T T
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020
Year

—@— Abs. Nat'| CAB = Abs. Zone-CAB
=mm=m= Trend Nat'| Pre-2007 ===m== Trend Nat'l Post-2006
=m=m=m== Trend Zone

Sources: IMF, WEO and IFS; authors’ calculations

Figure 10: The dollar’s Pulling Power Influences FX Reserves Allocation?
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Notes: * Country-specific dollar zone weights plotted against the dollar’s share in the country’s FX reserves,
2014. 2 Average over four years. 2 For Colombia, New Zealand, Philippines and Turkey, earlier data used.
Sources: National data; BIS calculations as compiled by McCauley and Chan (2014).

38



Figure 11: The dollar’s Pulling Power Influences Private Sector Portfolios®
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Figure 12: Renminbi zone, 2015-17
[Ask Alan to draw RMB zone on the basis of spreadsheet I assume you want a world map
like Fig. 3. The data are attached]

Figure 13: Currency zone and home share in global GDP: dollar, euro and renminbi
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Figure 14: Currency zone current accounts with a renminbi zone, 2017-23
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