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Exnitit 1
Slobal Merchandise Exports
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Exhibit 2
Trade Openness and GDP Growth
(2008Q4 - 2009Q1)
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Exhibit 3
Financial Openness and GDP Growth
(2008Q4 - 2009Q1)
5 Growth refative to treng*® e, | |
|
Hong Kong values (exciuded from plot):
Financial openness: 23.9
[Deviation; -17 0
1 T T I -—1 0
» Lastrak Asla
P P * i :
& 1 New Jesans o Non-Asia — -5
France
aq,sl China . us .
A
40 k= «l]m.-«mﬂ.”o“ noﬂgﬂo?_o Om et o ux 10
Brazd i T el S
@ 8 ‘ mtg P e
.15 L Forea Catany - 18
Mesico
. BT a0
WThasane W Maayes Sngapare
20 b= u ~ 20
.25 | I L L 25
a 2 4 6 8 10
Financiat openness**
*Growih relative o frend 1$ 1he perceniags poing diNerence between the realized rate of growth guring 2003Q4 and 2009Q1,
measured at an annual rate, and trend growth. Trend growih is the average annualized growth rate durng 2006 and 2007
of smodthed Qross domestic product (GDP) using the Hodnck-Prescott fifter.
“{Intermnational Assets+Liabilities) / GOP in 2007, .
Source: CEIC, Haver, and staff estimates. Intemationat myestment position data are from Haver and the
U.S. Bureau of Economic Analysis.
12 of 13

11/25/2009 10:18 AM



Globel Twmbalances * the Fiuameinl Crisi's

ue Hat oA was e
/ imbalances ¥ ewierna/
b/ame for Mhe evis/s.

o Obstfeld * Rogoff (2009) @V3

inker achon between /Interrs
iwmbalances that was ruﬂ, b

Toternal Iw balances
Macvo CLonomi's l’ o (Ve

@ v 9
.’2:‘0 :‘M: low interest rotes
¥ %*QV; )!’&GJ t'ukwcu‘a'qe,
> uIJ.OOVG"G‘ P"""' # d ‘ elﬁ ’,‘
hz:::;«eaq“ ves 'vm's‘n Po Jomeshc
. Repeessed mocvo imbalances
R ian
Riasacidl

rAkts.




Figure 1: Global imbalances, 1995-2009
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Figure 2: Global Commodity Prices-
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Figure 3: Real Exchange Rates of Selected Asian Currencies
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Figure 4: Emerging Market Growth of International Reserves
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Figure 6: Long-Term Real Interest Rates
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Figure 7: Nominal U.S. Asset Prices and Real Interest Rate
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Figure 8: Policy Interest Rates
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