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2015 # P X @ FIRTE GRS £ TR 2 L SAME SRV

TEE R o @ 2Th A E TR (RBRE YA L IMF 53t 2015

B L E AR %D 200EGFH T 0.3%) & 47 9F & BRLF §EF

PIE L R HP A I LEAE RATER o d 3T B R R
2P R B FEH L E  F LA enh i 2016 & vl at i A

&
MECSP REARREZ R LERIFZRE ARGEREYT

Fh'a® c ARGAM2Z GRS EZ EY T (£ 1)

Hix:9%
= 2014 2015(%3F ) | 2016(3F )

RABECS A2

N 3.4 3.1 3.6

iR 2.4 2.6 2.8

ST

g [ 0.9 15 1.6

p oA 0.1 0.6 1.0

e 7.3 6.8 6.3
g | 3.3 2.7 3.2

B T g7 0.6 38 0.6

R kR - IMF (2015), World Economic Outlook, October.
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UERENE EORE S RIEICRD

0.35- -
M Emerging markets M Advanced economies

Oct. 2014  Nov.14  Dec.14  Jan. 15  Feb.15  Mar1d

74 kR ¢ IMF(2015), Global Financial Stability Report, October °
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% = g @ (dollar bloc)#z 2+
2014 # >3k GDP i 42% 4
~REES ARGk HAeD
ﬁéﬁ*ﬁﬁ%ﬁﬁiﬂﬂ%’%ﬁéiW?ﬁ%@ﬁ%i@g%@

BEARFehEE > FAEMA T gL 5 R

;4%*’“‘}

B E E G 2Ty 48 % R B ®(currency bloc) - {8 5 B2t

TRt ERFLANT H o B AKRE] Y TRHEL

(Purchasing Power Parity weight, PPP weight)#r &t % & & &£ (Market

weight)#£ - 44 - 2014 & >3 GDP % 42% 7% d % = & B F f&(%

) er iy RRHEFE2  FAFMERihiG 2 FHLP 2R
Bl5 2 ~§ Bz RH

The size of the Dollar Bloc

Whichever weights you use, countries with close links to the USD are 42% of world GDP

Countries with exchange rate regimes linked to the USD, as share of global GDP in 2014

PPP
Market
0% 5% 10% 15% 20% 30% 35% 40% 45%

® No separate legal tender
= Conventional Peg
= Crawling Peg or Crawl-like arrangement

Source: International Monetary Fund, UBS Asset Management, data

= Currency Board
Stabilised Arrangement
Other managed arrangement
a5 at 28 september 2015

7k % & : Joshua McCallum, “China and the end of Dollar Bloc”
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b % % 322, = (optional currency area) g £ # & #+ 4 i $: |2 (labor
mobility) ~ 1 F 38+ (wage flexibility) ~ i # 382 (price flexibility) ~
~ o e 4 (capital mobility) ~ B4 7z 45 #& (fiscal transfers) ~ i¥ #p 4 Jc ac
(cyclical convergence)e & =% - Fr~ F M@ &= 4 38 > 3 =
(sub-optional) b % % 38 s 2 ~ R BR| W E & % 2338 B :’z(more
sub-optional) f & ¥ 3t > RACBE S ~ A WEER 0 2 A & "4,%’% ’
Lok Mg o

S G ipHfReE

27k 7 RS E T R AR &7 0 (peg) £ ~ 7 3¢ ¢ I (manage) A B
PR Fims o flg i unHRe i I s aap R EE
(pseudo-dollar bloc) -

d 2 EARF AP F o LD FApd D FTE
SRRz F A T2 Va2 - 4 (impossible trinity)
H(4F6) 2AEMATY FERBARF %) Fed 2 %
PLEAMTIR AT o 5 2 > Fed Ap § H4E 2 7RIT 2 A | W sl A
FTHE
B 6 77 =i=— f2 "L

The Impossible Trinity

You cannot control everything if you have free capital flows

Independent

monetary
policy

Fixed

exchange
rate

7 &R Joshua McCallum, “China and the end of Dollar Bloc™.
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DR

R o FTES BT 10 R A LS PI T PIRPR o ER
FIRAPARA L AF AR FASE ST D2 2 A bBA ¥
LS R AR N = R

> FTED Frg A & & R ¥ (structural slowdown) -
>k 7 $=fF(imbalances) £ & % i #(savings glut) -
ZNEARMV A HRZ R
C)EIF LY
ATRD FH U dEd v R 2T Lo plE SRR LY
% B iE f7 (stage of development) » 2. 1 # it 2 & 5y $¢ (catch-up
industrialization) » & 2 % LR FIB « A kFie- KA BFHER

Fo B EFSEFLPN T > WA o Eo i) § 5 A(consumption
economy) s E (%8B 7) o

Bl 7 BREE A

Stages of development

Earlier stages need more investinent; later stages need more consumption

High Mass
Consumption
Developed Markets
Drive to
Maturity

Emerging Markets
Take Off
Stage
Frontier Markets
Pre-Take Off
Stage

Less Developed Countries

v, W (1960) “The of Growth — A Summary”
The Stages o of Econamyc Growth: A Non Commanizt Man festa. camior ridge University press.

7 &R Joshua McCallum, “China and the end of Dollar Bloc™.
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