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Graph 1
Current account imbalances (5-year moving average, as a percentage of GDP)
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Sources: OECD, Economic Qutlook; IMF, World Economic Outlook; BIS calculations.
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Graph 2
Fuel exporters: oil price and current account balance
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—— Current account balance of fuel exporters / World GDP (left, in %) == Real crude oil (WTI) price index (right, US CPl-adjusted)’

' 1980-1999 =100.
Sources: Bloomberg; IMF, International Financial Statistics; IMF, World Economic Outlook; BIS calculations.
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Graph 1a

Current account imbalances: China, Japan and the United States
5-year moving average, as a percentage of GDP
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==== China = Japan =— United States

Sources: OECD, Economic Qutlook; IMF, World Economic Outlook; BIS calculations.
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Graph 1b

Current account imbalances in Europe
5-year moving average, as a percentage of GDP
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—— Germany == Francetltaly+Spain s Netherlands+Sweden+Switzerland

Sources: OECD, Economic Outlook; IMF, Werld Economic Outlook; BIS calculations.
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Table 1
Current account balances

As a percentage of GDP

1980-00 2005 2006 2007 2008 2009 2010 2011 2012

United States -2.0 -5.9 -6.0 =51 -4.7 -2.7 -3.0 -3.1 -3.0
Germany 01 5.1 6.3 74 6.2 6.0 6.2 6.2 7.0
Japan 24 3.6 39 49 33 29 3.7 2.0 1.0
China 11 59 8.5 10.1 93 49 4.0 2.8 2.6
France/Italy/Spain 0.0 -2.2 -2.8 -3.2 -4.0 -24 -29 =27 -15
Netherlands/Sweden/

Switzerland 36 9.0 104 7.9 49 71 9.5 8.6 9.7

Sources: IMF, World Economic Outlook; BIS calculations.
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Graph 3

International investment positions of all countries (as a percentage of World GDP)'
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N Assets WM Liabilities

" Sum of 127 economies.
Sources: IMF, International Financial Statistics; IMF, World Economic Outlook; BIS calculations.
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Graph 4
International investment liabilities (as a percentage of total exports of all countries)'
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Graph 5
Target2 balances (in billions of euros)'
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' The data are calculated as “net claims on the Eurosystem” minus the difference between “currency issued” (which represents an NCB's share in
banknote based on its share in the ECB'’s capital) and “currency put in circulation” (which is the actual amount of banknotes issued by an NCB).

Sources: IMF, International Financial Statistics; BIS calculations.
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