Figure 1.12. External Sector

Global trade volumes rebounded with the strengthening in global activity in the
second half of 2013. The earlier weakening in global trade was broadly consistent
with the slowdown in activity, highlighting the high short-term income elasticities
of exports and imports. Current account balances of most emerging market
economies have declined since the global financial crisis and a few among them
now have excessive deficits.
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Sources: Haver Analytics; IMF, International Financial Statistics; and IMF staff
estimates.

Note: AE = advanced economies; CHN+EMA = China, Hong Kong SAR, Indonesia,
Korea, Malaysia, Philippines, Singapore, Taiwan Province of China, Thailand; DEU
+JPN = Germany and Japan; EMDE = emerging market and developing
economies; 0CADC = Bulgaria, Croatia, Czech Republic, Estonia, Greece, Hungary,
Ireland, Latvia, Lithuania, Poland, Portugal, Romania, Slovak Republic, Slovenia,
Spain, Turkey, United Kingdom; OIL = oil exporters; ROW = rest of the world; US =
United States.



