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% of GDP

US goods trade deficit

(rolling four quarter sums as a % of US GDP)
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Global current account (as % of world GDP)
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Quarterly fx reserve growth
(Global reserve growth proxy, adjusted for valuation effects)
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Quarterly FX reserve growth, $ billion
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—o— Global reserve growth proxy —4— IMF COFER
Estimated central bank dollar reserve growth
quarterly data annualized
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Chinese exports and fx reserves
Rolling 12 month sums
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Chinese purchases of US dollar debt
$ billion; rolling four quarter sums; 2007 forecast
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I Flows implied by 70% dollar share == Chinese reserves (plus swaps) A US survey data




QOil fx reserves
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