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Figure 1. 10-Year Government Bond Yields for Selected Advanced Economies

June 2017
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Source: U.S. Department of the Treasury; Bank of England; European Central Bank; Ministry of Finance Japan; Haver Analytics.

Figure 2. 10-Year Government Bond Yields for Selected Emerging Market Economies
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Note: The data start in, for Scuth Africa, January 2000; for Korea, October 2000; for Israel, May 2001; and for Brazil, January 2008,

Source: Bank of Korea; Bank of Israel; South African Reserve Bank; Tullett Prebon Information; Haver Analytics.

A AREBBARE ? A AFIEFTHRRESKNLEE ?



| 2BLGHESETHT

RBKERRE T o B YFERNTT. KEFIERRR T fiA3RRBIKAR AR RKELR ( 5@k
A2 ) FIEPNEMH. BTEKRKFEETRE , BENRTEKRBIREUSRE  XFESE
FRFUEAELL F EMEEE ARRE. BRKERZRNEEEFB TE Y. RN TTUFHIERES
BHEARER. LISEEAG , EAFOMCEZIME T IR , BRIERBEEZEFOMCEKEIKERN
PREAT | BREBBFIRPALTHTE.

TR RREYE LA RS, DFNBEMRERNBAFE () . HeR/REE
B898FHIE(F (FESNTE) hBEE | “FRIFIPKF—RNEKFREE LR TERE
ROKSE, "HERET |, (REARAEFRERFREE . BARIZRAIKF A ERIE.

B RRGEF 72 B ALATHY B PAF) R A SEFRFI 2K, KB fERES John Laubach#lJohn
WilliamsUE T KEBRIB AT R |, IAMESREILIE , EERBAFRTET L1500 E
=, BREIASONER, AM , HIFECE—R , r@—1TRAMIEF—EE , WriTHEES
E—RIRIRIR , MXHRIRAVEESTRE ZRITUE.

Figure 3. Estimated Inflation-Adjusted Natural Rates of Interest

United States == o+ «(Canada  ssssss Euro area == == United Kingdom

» , 2017:Q1
g Y R
2 v - ~

g .- * .

-0.5

-1

mmmmmmmmmmmmmmmmmm
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
P00 S S S S S S A S S A B S A S A SR S A S A A
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ

Source: Updated estimates from the model of Kathryn Holston, Thomas Laubach, and John C. Williams (forthcoming); see www.frbsf.org/economic-research/economists/jwilliams/Holston_Laubach_Williams_estimates.xlsx.
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Figure 4. Global Current Account Balances
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* Includes the Middle East, North Africa, and the Commonwealth of Independent States.
** Excludes the Middle East, North Africa, the Commonwealth of Independent States, and China.
*** Excludes Germany, Japan, and the United States.
Source: Intemational Monetary Fund, Research Dept. (2017), World Economic Outlook, April 2017 Gaining Momentum? (Washington: IMF, April), http-//dx_doi.org/10.5089/9781475564655.081
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Figure 5. Global Saving Glut: Change in Current Account Balances
(average 2001-08 vs. average 1994-2000)
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Note: Emerging market (EM) Asia excluding China includes Hong Kong, Indonesia, Korea, Malaysia, Philippines, Singapore, Taiwan, Thailand, and Vietnam. GDP is gross domestic product. OPEC is Organization of the
Petroleum Exporting Countries.

Source: International Monetary Fund, Research Dept. (2017), World Economic Outlook, April 2017: Gaining Momentum? (Washington: IMF, April), http://dx.doi.org/10.5089/9781475564655.08 1.
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Figure 6. Change in Current Account Balances
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Note: Emerging market (EM) Asia excluding China includes Hong Kong, Indonesia, Karea, Malaysia, Philippines, Singapore, Taiwan, Thailand, and Vietnam. GDP is gross domestic product. OPEC is Organization of the
Petroleum Exporting Countries.

Source: International Monetary Fund, Research Dept. (2017), World Economic Outlook, April 2017: Gaining Momentum? (Washington: IMF, April), http://dx.doi.org/10.5089/9781475564655.081.
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