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Figure 1: Beveridge Curve
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3. fE 5 MM, WIS BRI ZE S 2.2%, KT SEP HIKIH
BRI SR HE 2.5%.
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1. 57 ABFEKFAIEL,  DbriE /K 500 fis 5 & 1 56 E i 72 8 H 8
H E#k T 6%.

(1)  #%= 8 H 8H, #niff/K 500 Fe A R T T 14%, ULATiZiE
e 2021 Lk T 29%.

2. LLZInaHAREE 5 BTk s $8%0 (CBOE Volatility Index) & A
B s M 7 H 11 HiY 262 F4% 8 A 8 HIf 21.3.

(1) M 2000 EZES, VIX F8E N 17.9,

B 24 EEBTHRERKIE
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1. 8 H 5 HMETLRA G IR ES 7 A TFHK T+
2. IZFEEEL 2021 K ETK T 15%.
3. 57 HPYIKFAHL, 8 A 8 HELLK LA, JHIT R 1%.
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HHE IR IR R A=
. 5 R TR EE

AR B4 K “U.S. Economy in a Snapshot” o ZHZBEAEARAT A R SEBRAE 1 12 FKHBIX
BRAERATZ —, HBESLHMIN RN TS5, Sk RN L4e. AEMES. (EE
LUEREOLY 049 T AL B S BT MG TAE AN R R . AT
2022 - 8 H T newyorkfed & W . itk Aba] PLs a) 5 SCEERE .
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https://www.newyorkfed.org/research/snapshot

W B R BRI B Y = RIE?

Luc Leruth & Adnan Mazarei /X BLt14%/%% %

FiE: MEMAR G L ZRREET NIRRT M b A KRR+ B, 02
d G 7 Tk B K@ e IE I, REXAMMEIE AR EM, BRFELSARE, €T
e TLAT A B kA @) i AR R ALIB PT L B 09 kI, AL KB R, MALF k@
KA BEEAATERRA, PECAN RSB LRT DT B0 2 EDE, IR E
B A G BRAHa R 77 B —4F . RiFHeT

N o 22 AR B T RO AR 2 A vt R R AR S s oy fE
I 0 P T TN SR B B i S5 P, R X R 55 A R Z HARL, (]
FEA NAEME, ] Re 2 BEAG AL A R} A i vt R I I P 40 55 FR A P R 3R B

By M. 8. BRIR TR (REES) #&4r~ eahyR M d . R KR
REA R RE DL S AR g8/ T FE2 A0 ol A PRRHMEO AT B e b {1 . E T
AR, XL YRR . — X ) B AR A TR AR
EXRiET, A —SBaRREARENER .

[FIE N B A, 55 B DAAR ) B 2207 7= i 2% 3 2 /D B AN BUR A
B RRGERE, MATE BT L = N . 32 EA Ly
i, HERIEEEBUMEES] 1950 4 (EETAEr=1%)  (Defense production Act)
SEALIE, 5 36 U X IX Le™ 7 () A 7 BN LA B HIRL

PIUE i REBER—hs TARRSCE S UL, BIR—MI B A= v 6e 2 501
AR, (H— kst CEFR@EE AR AR A A B 5 A P2 IX M)
(R J LR 2 ) () TR SFEARIAT B A A5 1AL

D& SR Byl FE AT B . AR SCRH —Fhe g 2R 7k, (8 ZENO
Index FEME AT AL B KR EAR 4R, BT R AR U AR I A (B R
Wt AED BEELRNRE

s Bon, AT AR K ) R 2RI R RR A, E OO R B
AVEFERBEN VDRI P b i E 2 E 5, A8 S EAEA A R BRI T T —FF . 218
SCHY R IR LA W) 53 RAEAR LI AR A 4

WLoR: HELEIHA

Wi LR T HNAE . RITmEedL. TREZOGAT LU Re i % Y it =5 1)
M H . FRERSCER R B GRS R A 2 K,
Xof fb S PR AR B 2 o ke . A AR R R R =ANE R R E L R AR
W) 5 AR LR 70%, T ERA S 2 TR R LA
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MR F FE R, — AN IRBRE N 2% 8 R 31 72 i A 4 BRI L 8E P (1) AT
2020 4, Mountain Pass (—Z R #BALTRER A, HIRZ T &K L4
FERD AN, EAT IR LR MBS E BT ek AR, Bk
AF DL R S PEAE, difiiia SR bR, IR A T S
HE.

: PEHMRNRERKRRXESEE

Bl FH T 70 H R AR RS B A 4. WIERIRESLAIE (DRC) 72 H i
KIAF=E (69%) , H R HAE S AR . FLERMA KER
fiti e, HMARIFMEERS (IENERTEIE) o B2, JEAVEIE 25 A0
TN, TSR —FE 7o FEA R o AL T 0 B G AR RTAIRRO 5
SREVE) AR E (R EANEA Metorex) o 7E MR R 3 HORTEE MG 2 =) R FR
T AR RN 3.5%.

FEBAREREZNE A6, AR S 2ERE 13.8%, £)5%m4 Hik
BREIR AR HP) 24%. HAARAKEE CRAMIAE) ZFETHRKEAR,
ZadE] AR 19.3%. FHik, SR KA S H E A ERIR R 33t
HVEFIRES Br, 17 A2 4 hr AR AR S SR AN [ . BRI A AR IR

8. o EH ARSI BB E R KA =0

WA L B T2 WA, AMUETR S RRIR R, T HAEAR G Dol 2
. XATIGIR A, 1 HARIBE T . R R E 7 & om0 X
(28%) , HKZME (104%) FE (8.3%) o FFBIMA & KT &
(22.7%) o #RIM, FETEEVEM A A TSR RHAE PR, HOCGRAERH]. KEAM
SEPEEMPIAE . FEHEAE

JUR B KBV P2 AR LI 5 (B, BRIBUFELA LB A R]D
AR BT E . o RIS ORI A8 (11.2%) , (HZEFER/N. BN
VRS AR/, TSR E A — e EE R AR (BishEs) .

. o EEEEHE SRR AR

PAE AR B i b ) IEE IR K . B ERAL B B,
KA 8™ & 2Bk —F 0L b, RGP E. EMEI7m, XA
FPoE M, (B2 B R EE A At SR . A a3
FITEHBAE AN o

ML T A E R ARERE LK AR, (HAER 33.1% (ML KA
Al RN o EEA KRR, (HIX L H 438 4 (Vanguard
BlackRock) , FR¥HEAH KR

B/ FENEEEFR
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B AT ZY Y, HT SRR REIREOR, TS g
Ao EREEJE PG 5 B KA, FEAR AN 2 0 ) HEAE B A =
fir. ENJE MG 2R ORI ENIRAK 80, ALAMNIEES HFHES
Mfit s, JCHRAEARM. 4l A FEM K E K AR B AE 2 = 2R
ElE AR -

AR FIRAL, R 2 B A 77 Aol Fh 45 58 ik < A0 oMb e AR 3k Rl . op [
M EZNEIRA R, SCEBAEM KRB (B 7 #Eh2e) » RIHBALELE,

BURR M

L5 K BER ) (1) I AT BURTZE 774 50 (4 el A 5 PR B (52 TN A7 38 AN
IRE, S BAEATR . BAERY, BB A Tk 2 w08 3 EE RBR
AL AEAE 2 E O M5 A0 57 B BUR O BBV E D7 I3RS = oy sl e K
DAL E ML) AR ERIAE, RATGEAE (WANIZE) R
bt B 5% [ 57 TAUCRICRE 13 T

N T R IXEEAE, R Is B oK G B N R AT R e A R I T
B 48 R A S5 R RN VR, JF BEIN ST A 7 [ Ba B 1) R, R 31 o2 i UL 1) L
Blhn, BlE T E R SCBRERT ™ il 2 A 1 R A By 52 21 A ] 23 =) B 2SR IR I 5
Wi o VA FEEIERNE A A CN/ED JEAE A 7 2 B R & I, AR IR AR 8.
B, b i U ) d I ) 7 9 45 IR AN 22 5 i 21, R B ORI &
ARk, DL IERNERE IR, I BSR4

A JFE R4 “Who Controls the World” s Minerals Needed for Green Energy?” . A C{E
& Luc Leruth 227 LRI R 27 [ bR 28 5 2% B 1 U7 Il 25 38 o 31 52 2 B K 4 TR B RIE 7 %
YE& Maggie Isaacson /& 15 £ [ Br& 5F i 78 B Ak U iR i o8 51, Ath 8 48T [ PR 6% 2
SHLR AMP) WEIFAE, FASTHIE TN & M SRall, A 1998 41D i &
BfEHL. AT 2022 45 8 H T PUHE B . Skt Ab AT DAy o) J5 SC s .
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https://www.piie.com/blogs/realtime-economic-issues-watch/who-controls-worlds-minerals-needed-green-energy

S H H AR P Bk AN E R, ElEmiaEE RN EEE

W. Gyude Moore /3L K2 / 4yif

Fik: AR, XEEHFMRAR « AT AR T EEB AN a9 KL, ZERET KA E
THEF 11 A LR B AR PRE G BRRAIRFTH P A ERLRAPTE, 12
HBORAIN, FEAIEMNA H69T B3040 HALINIR A BRI, XIS
FH R TA R T EEMMAN, &£ T % DMMEN ARG AL —Fp F B, 2
£ B AL IEMKAE R, HRERRAAE, LRIK, HiFT:

A

A ARE £E 8 H RN i oF -5 A ) BT AR R SR R B F i B AR, X3
BH 5 WU IEAE 5 e B 6T AR N I B R R R S o IS IR A0 ok e T A LA R
PR Bt 72 $2 A A 3R A S8 i R TR A 3RS L7 T AN P BRI PE . RPN T
IR ARG T7 N ST IS RE R ARy — Bl A A5, 10 5 22 IR R A A N — i s 5 777
JEPRFEIN D54 . A AR L 30% M SRES A F= 5 (R AFRATIEAE 7] LA™
FENERSG R . AR ERERRAORREBRHBA S X, UREAN—E
BRI A S, EWAE JEMA Re g BB R ERE S P NG E K. %
IS AN, RAH AR KRR SE eSS, AR ERYEBR IR E A T REA 2R 1
RITZE

FEXAE 2 A NFEPHET R R 55 NG, BRI AR SR 1 36 [ BUR
5 [E B B ARG T T — AR . B B RN AR [ AP A BUR K 0 4
e . REAEIEMBFEAT . T FAT 055 50 T8 AR NS AN 18 5% [
XTAE YN KRBT BT 42, AR AT AR I A4 T 20285 5 H AP WOk il s v m) g %
AR Tl R A P 5 s 6T A e U R 2 R B — 22

BTSRRI, AE I R Bl 75 EE SRR IR S M I 2 R4, DUSIEN R i T
HUPANISSOR -SSP rE | Yo i i S B R (S R Sl AN AS s SO E | =) KRS AN
RUORARATH T — BB B A BIOR SRR AE FE YN R Bl S B = HE TR0 i
B BRI EAE o ARINAE P S8 B AR S LS B R M R ), H S AR
MR K. T —FER N B RE R Yy, JER R C & ok N 13
Yl ——54 DA TR T 45 MR T 5 A kL GBI H ) 60%) .« S [E )
B VGR B, B A A R AP 42 5% R R R 4 B ik e VR A R A A TE
(1), FFARESIEMS EBUF&1F, HRRIRSS 2.

ACNEEZ o LR R E KB )1, e — AR ENKE. FE-
i LT FR) B8 08 V5 B RS T B RS R F 8, (H BT B EUM A SO0 I — AR
DUER o R BRURH N 2R FH IS A RO R W BUR X I 22 A
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ZHEEE I E AR SRR R E A E B A s, B EE— k. B
B M ANTE AR R A ROR B R EMR G AW 1T 20 FEBUT TR
A REORFSE EEOR R R R, 1 H AL X R R R I ——JeH
bt b JEBUMTT S . ook a5 R R Y], XM IIRE R IAA R — 4k
Fea, TRIAESE B R FM—AMRE. RS, JUHEEIEN, SEIEH
JeH M AR T FE R, DMRA R EER. DUEERI NEIIMHEAD
SRR, T8 NS AN AT R R X U

H TR R AWK P FER AN O, s KRR ke — 2 KRHEAN 5
AER . S A5G 1) = S B R R R G SR AR N E A FLHTTH T —4%
BTN B, FEZIERGMTERR, ULEXIEMEE ChikgF4EL
IR ARG, HI55 T S E AR AEEIN N A B R AR T SR A
Bk, 2017 4, FER N R 2547 B AR YN 7 S 2 WA A SR N T 4 e L
Ho B MAEMARAHAELRE . AERZ, XFIGIIHRA S, THEFEMNE
Frisf A tese B, -, X7 HAEE —MEEZEE, ZXMEEASN
A B AT — ITUHT R R RE R O

FEREAS AR KR, AATATS SR %o FRA TR T A7 o 7™ B I R 45958 W 1 155 400, Je 1)
AN PRt EECFERNE A2 BB iEAR— O, ik
NHEE: Fa— DS FN RGO il — B 32 2 2 BB L rdy, M COVID-
19 FMEP IR ST B ARG . RR & L B E 5 A AL
WAL 02 . MEER R RE 124 A EE RN S i 2 Az i, X b i
X AR A, R BEARINRFEE R RO ESE

B SCRR A DRl AR TE AR B0 KA S, (HImIEE — DR Pk
FA . A BRI B W, T HAZAREE R VA SR BUMIUE T2
AIREME . ERORTHE TR b LAt bt X P RO B ASERAE T B, (HAEPNEIE A . Ak
AFMREE “CESFRIANNAR T —7, 2] 314 2 m. 7 FEMblr (%
SERHAIBIAED LERYE AN AR DLAM A SE3RAT Rl T 2 — MR B dxk
20 ok —EH 2K EEIEMA T M SRR CGEE-FEMIGEK ST 2E%R)
(AGOA) MFMEKEAER . (FEIIGEK EN2E) KE207 % (HATEAER
WD) ATRLEE YR (RIS K SHLaE) AR B 55 SORYE hn & BRIl
2x, BN “Z5EIEM”  (Prosper Africa)  FOLAS A K2 H [ bR & 4 fib
/AA] (US International Development Finance Corporation) , LAKGHT) (IEDIIE K
HHl2k)  (AGOA) , AT AR LR 35 [E 5 JE N KRBT 48 Ak JLAFR 2 57 BRI 42 35%
KHRo.
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HIX — AR T IR G I8 PR . flr, EEBUR KIKIESHWER T — &
P28, SR T AR, ARESIE T —AMEEER O AIFHEANE
OB R T A 4B EATE T Al A . B A4S (Blue Dot
Network) HJRAH—HE A NIREE, WRGHIE. FEBUNK “ B85 i it 7
(Build Back Better World, B3W) it RIAFE R, A NIEMEILABATATHL 7
(AT 25 42 0 H SR ph R BE, IR 725 a8 A8 E PN A 31X — AR T s 1) Bk
6%, AR UIRILIEMAK A, AU IR R . FAEMHE IS E N — T
SR, RONATAT A P54 FC DASZELEE JE 0 SR ms At o2 — AN RS .

=i

CGD & L W TAEH M s, A4 T ABA T & Mk Ak S i it A f &
¥, CGD &— Ik MLIHS, ALY

A4 K “The New US Africa Strategy Recognizes the Continent” s Promise but Faces
a Looming Credibility Gap” . fE# W. Gyude Moore &4 IR &K EH > (CGD) mfEE
BEFT RS IR UK 22 AN A R 25 Tt H #8122 A (149 B 1) 2% 02 4 Bl O DA R A e A B RS} = R R T
SRR e A L S I [ L A o il Y B o s X VA BTN B NG 5§ B
Br 2 A bl - 22, AR IR 2 B AU FUEE R VR BE L BRA A it Rk B DA A AR A S S
HARAHE R RN, AT 2022 4 8 H T T CGD B I . Bz Abw PL; [ J5 SCREHE o
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SEIEHmBA— MG E, RATM ZHE LG ?

Gian Maria Milesi-Ferretti/SC ¥ 8144 /4% %

FiE: RE 2020 FR, £FESERARR GG FILER AR S EBGTSS 147
£, & GDP &JtbBl A2 THRAT, X E R R A AL+ FXERMAE T LK K KR
BT R E SN E LRI, A @R, ST EER AR PR, B
KA G E AR AR K ARER”, BiE— B R A S A, ik

RIEL B8R (Bureau of Economic Analysis, BEA) i3 [ 14 [ % %
3k~F (Net International Investment Position, NIIP) [ HidE, # % 2020 4E)E,
5 [ o}t 5 A b X P 5 4% Lh S A b X O SE R 5245 2 14 5423600, XA
4T3 [E GDP ) 67%, T 2019 FRHIZ) 50%, 2t T HERTH) 16%.

ARICPPR TR EAE, XMIE LR AT R ? B, SRERAE
WP AR el T —EHiE . A SKE S AN SN TIX A 2 e ?
Hx, EoMi g N S eSS ?

X FIE LR T T B

NP & 3% [E &1 B B 7= F0 3 [E 1 57457 2 18] () 2280 . 36 1B g 41 B 7= A 4 25 [
5 E AR AR AR M E (OMEEERTE, 8 FDD | EEEREFA I
E ARG (BEHEGRPO « EERRATH6Z: (B, EEFZEEE
SER SR EFBUR i 27) « RERATEINERAT AR . SR, 358 E 4 i
BFESNE A FEEE R RBRA R FME. EERFEFWEEAT MRS 4ME
S ERAT RN 0 A 1 36 [ B T A m iR, DR 36 EARAT 1Y A1 B A7 R

SRR BT GDP i, EEMSHMAE TR A7, HEEe kI
72 B AN XA T AT DA A ] ey S 55 6] ] 457 5 56 1 2 ] 1 e 52
7R3 E AT AN E B vt B R R EERSMEE MR fiB kB A
RIS E A LGSR, @WK RS mse Eigas k. B 1R
7~ U EHE NP (5 GDP fp4i, LA S AE e HA 1] 5 [ A i 4P SR 15515 3 BB
(L) o WIRAMRE = A I ER A B8, It H—UI#e s L&,
AP =EE . M, BRI EELAER RN ZE R
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SR, 55 kT E/MI 2 ——A0 5 GDP (1) 17%. i X Bl 22 0 1) 32 2
J5R AT 72 52 91 2 R0 A SR ) 114 36 [ 95 77 A0 AR B A B IR AR Ak o 36 I A1 B 7 AR K
—#B4r LA AN (i AL 2 T () S8 P BB 595, BRI AE 2 /K 2210
FHEAFMED » MILFHEA A LLE T Bk, 25350z 8
(2000 4F % 2010 (Al K AW HL) » AMEBE SR O EAE N T, Ak, 17E
ULIHIE],  SEE CLAME B A b 92 B B A ke mE b, T B v T 5% [ A S R b
FDI 5 BORE XS 15 36 [ 1 A1 [ 47 B A0 T AR

H 2010 FLAK, SEEXIIMEDTE Bk, By 2020 46, RiHEgIMNAEDE
5 GDP KLU FEARSE « (HIF E PR 5t Sk~ C N FEF] GDP 1) 50% /4. X—
W AERN R AE T 360 H 2010 FELOREZE E, I E R EkiEz & T
SME . ) iE v, A E AR SE I )5 FEAME AN T 36 ARSI B
B EATIRZ . BB &M R RS GMNRE M i3 = GDP H i
AN, LB N A AR 1R A B RN T ORI R
PR 5K

Pl 2 W DABE 7 B X e sio i, 1% RS 1 NP 20 9 A8 s 14515530
gy (SSUEZR I EBER. A5 ANFAGR R (R A B A FDI =k
STZAD o ARAFEMER TN RATE, REAEES ESWBIREFRFRA
() anh B AT KR E E D), BIIRER S E AR T REE A6k
(Bt o R, MBS, E—Hed “GiN” , flanEsse
] 25 [ 8 m] g A4 Bt . SR, R ISR KRB, (Had 2438 [ Iy
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MIZETT BB KB & T ESE B R E I E R EME, I RBUR kT (B
Bl KAEBE RS GEEEL) .
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Hofh R AT EL IR . R IRAT1E FE 3 2020 4 GDP i 1500 1235 761 50 24N
%, RAVUAEZKEE 76 L GDP m#i K T E . BIZ/R2E (NNP A
Wz, B2 E AR AR BOEMER R o A, #E T MEIET .
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XN 5 FE R it — MR KRR 2 T 2R R, R ER .

44
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fE AR RE M 3288 o W SE E A 53255, 5 1 A% 11 1 1 48 R0 56 7o I (8 #
HE I AT 5 [ 3 A58 A it B (S B 75 SR8 HORN 56 Jo 98 B AT 25 ek 2D 55 [
ZHK P IRT) .

W HIMEIEA K. it FDI GRS 65 B T 3 E 7 AT e =%
KEE ARV BAL . [FREH BEA RAGHI S —Fd FDIUASTHE (& 3
Wek) o, 1§ FDI SKSHBRNIE, HeiisaMEfbi-E (B TR
GDP ¥ 20 ™MHE 7 i i AT

Bl 3 RE®EEIIEERETHIMEN L8R4
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MR ATE, BHNME R E AT LS8 E 457 52 2 I 2 1 75 K

1. % 20 FEEEXF MG IR AR — BACT GDP K%, XAEMRK
FERE b e 1 3% [ [E A5 A0 2 =] 5 95 YA 2 26 1) K B o

2. H#Empl s —HEd AR —— R TR ERR R R
BASRNIE, RAEHER6E KRR,
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W ER, (HUERTE R, S5 5 40 E A 36 E 5 2 B FDI Ui &
RERLCHRBEEMNBERNZE (B 4-5; 55 W Curcuru, Thomas & Warnock,
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B, RZHIME VNS ERFEL RIS /R 78 Ky K, BINEFFREIT
AR RIS 3 v BE 1 0 ORI A 1 o s 7oK, O HL A Al [X A8 38 52 95 %
SR PG 1 . SREZH K R 19 R N 20 I ) —— BBt
FRHAMIXAE 2022 FEIMFE L, HE LR 90 FAUR RS 2 56 55k
L XATREfE C RAVERAL” XEEHS R RN ATREVERCD, BREBOA T . 3R
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Figure 1. Asia's Trade with the United States and US Dollar Invoicing,

2009-2015 Averages (%)
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AUS = Australian, AZE = Azerbaijan, IND = India, INO = Indonesia, JPN = Japan, KAZ = Kazakhstan, KOR =
Republic of Korea, KGZ = Kyrgyzstan, MAL = Malaysia, MON = Mongolia, NZL = New Zealand, THA = Thailand,
US = United States, USD = United States dollar.

Note: The averages by economy only cover years when data for both variables are available.

Source: Authors, based on Boz el al. (2020) and IMF Direction of Trade Statistics database (accessed November
2021).
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Figure 2. US dollar and Non-US dollar Trade Invoicing by Country Group,
2009-2015 Averages (%)
a. US dollar and Other Curencies Trade Invoicing, Distribution
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b. US dollar, Euro, Home Currency and Other Currency Trade Invoicing, Distribution
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ADV = advanced economies, AP = Asia and Pacific, EMDE = emerging market and developing economies, US =

United States.
Notes: Asia and Pacific economies are based on the membership of ADB. The other groupings based on income

are based on the definition of the IMF. The EMDE group excludes economies that are in the Asia and Pacific
group. The averages cover all years with data from 2009 to 2015. The averages are calculated by country group
first then over the years.

Source: Authors, based on Boz el al. (2020).
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Figure 3. Currency Shares of Asia's Trade Invoice, Annual Averages (%)
a. Major currencies b. Home currency and other non-US dollar
and non-euro currencies
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EUR = euro, US = United States, USD = United States dollar. The values presented in Figure 3b pertains to the
average annual values of “Others” in Figure 3a.
Source: Authors, based on Boz el al. (2020).
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Figure 4. US Dollar Invoicing Share and GVC Participation (%), 2009-2015
a. US dollar-invoiced exports and imports and GVC participation
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b. US dollar-invoiced exports and imports and GVC participation, by region
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c. Euro-invoiced exports and imports and GVC participation, by region

i. By region, exports ii. By region, imports
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AUS = Australian, AZE = Azerbaijan, IND = India, INO = Indonesia, JPN = Japan, KAZ = Kazakhstan, KOR =
Republic of Korea, KGZ = Kyrgyzstan, MAL = Malaysia, MON = Mongolia, NZL = New Zealand, THA = Thailand.
AP = Asia and Pacific, GVC = global value chain, USD = United States dollar.

Notes: GVC participation refers to GVC-related output as percentage of output. The averages by economy only
cover years when data for both variables are available. The data are sourced from Eora and published on the
World Bank World Integrated Trade Solutions (WITS) database, https://wits.worldbank.org/gvc/gve-output-
table.html. The averages by economy only cover years when data for both variables are available.

Source: Authors, based on Boz el al. (2020) and World Bank WITS database (accessed November 2021).
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Figure 5. US Dollar Invoicing Share (%) and Number MNC Affiliates, 2009-2015
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AUS = Australian, IND = India, JPN = Japan, KOR = Republic of KoreaMAL = Malaysia, NZL = New Zealand, THA
= Thailand. AP = Asia and Pacific, MNC = multinational corporations, US = United States.

Note: The averages by economy only cover years when data for both variables are available.

Source: Authors, based on Boz el al. (2020) and OECD Stat database (accessed November 2021).

US doliar share in exports invoice

0 10 20 30 4 50 80 70 50 90 100

Figure 6. US Dollar Invoicing Share and Total Trade-to-GDP (%)
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AUS = Australian, AZE = Azerbaijan, IND = India, INO = Indonesia, JPN = Japan, KAZ = Kazakhstan, KOR =
Republic of Korea, KGZ = Kyrgyzstan, MAL = Malaysia, MON = Mongolia, NZL = New Zealand, THA = Thailand.
AP = Asia and Pacific, GDP = gross domestic product, US = United States.

Note: The averages by economy only cover years when data for both variables are available.

Source: Authors, based on Boz el al. (2020), IMF Direction of Trade Statistics database (accessed November
2021), and IMF World Economic Outlook October 2021 database (accessed November 2021).
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BN R I AR AR S A R B CBRIKD AP R LLSESGIHT S Gt
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Table 1. Data and Sources
Data Source
Trade invoicing currency shares Boz et al (2020)

Global value chain participation (share of GVC-  World Bank WITS sourced from EORA
related output to total output)

GDP, nominal current prices IMF World Economic Outlook October
2021

GDP per capita, nominal current prices IMF World Economic Outlook October
2021

Multinational corporations, number of affiliate OECD.Stat

firms (Outward activity of multinationals by

country of location)

Bilateral goods trade, nominal current prices IMF Direction of Trade Statistics
GDP = gross domestic product, IMF = International Monetary Fund, OECD = Organisation for Economic Co-

operation and Development, WITS = World Integrated Trade Solutions.
Source: Authors.
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Table 2. Descriptive Statistics

All economies Number of Number of Mean Standard Minimum  Maximum
economies observations deviation

Exports invoiced in US 69 398 48.0 33.0 2.7 100.0

dollar, share (%)

Imports invoiced in US 69 397 47.0 27.7 52 100.0

dollar, share (%)

Global value chain 69 483 18.8 12.0 1.0 86.4

participation (%)

LN(Number of 69 330 6.9 19 0.0 10.0

multinational corporation

affiliates)

LN(GDP per capita in US 69 483 9.5 1:2 6.1 15T

dollars)

Total goods trade (% of 69 483 716 36.5 17.0 180.2

GDP)

Asia and Pacific Number of Number of Mean Standard  Minimum  Maximum

economies economies observations deviation

Exports invoiced in US 12 68 794 14.1 48.1 97.7

dollar, share (%)

Imports invoiced in US 12 67 725 11.8 39.5 89.4

dollar, share (%)

Global value chain 12 84 15.5 8.5 6.3 38.8

participation (%)

LN(Number of 12 56 6.9 1.1 3.1 8.0

multinational corporation

affiliates)

LN(GDP per capita in US 12 84 9.1 1.3 6.8 11.1

dollars)

Total goods trade (% of 12 84 66.7 34.8 214 140.5

GDP)

GDP = gross domestic product, LN = natural logarithm, US = United States.
Source: Authors' calculations.
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Table 3. Cross-section OLS, 2015, All Economies

(1) (2) (3) @) (5) (6)
Exports Imports Exports Imports Exports Imports
(USdollar (USdollar (USdollar (USdollar (USdollar (US dollar
invoiced, invoiced, invoiced, invoiced, invoiced, invoiced,
Variables share) share) share) share) share) share)
GVC1 -0.456 0.248 -1.709 -2.164*
(0.483) (0.296) (1.487) (1.215)
AP*GVC .1 1.813*** 1.856*** 2.572* 2.699***
(0.451) (0.326) (0.956) (0.726)
LN(MNC) 11 -4.685 -0.963 -3.895 0.119
(4.334) (4.164) (4.119) (3.661)
AP*LN(MNC) t1 24.521*** 13421 18.597*** 6.635
(8.005) (13.036) (5.601) (9.792)
LN(GDPPC) w1 -6.942** -9.624*** -5.313 -7.418** 0.702 -0.067
(2.852) (2.252) (3.725) (3.526) (6.471) (4.918)
Trade i1 -0.368** -0.440* -0.360*** -0.296*** -0.083 0.073
(0.138) (0.085) (0.091) (0.075) (0.275) (0.225)
AP 0.509 -8.110 -148.113** -70.875 -151.141** -69.901
(12.041) (8.750) (56.547) (91.723) (38.047) (67.434)
Constant 148.525"™*  164.714**  156.802***  143.895"** 104.561 78.444
(28.556) (22.097) (47.443) (42.283) (72.275) (55.642)
Observations 52 52 32 32 32 32
R-squared 0.470 0.482 0.543 0.517 0.629 0.648

Robust standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1.

AP = Asia and Pacific economies dummy, GDPPC = gross domestic product per capita in US dollars, GVC =
global value chain participation, LN = natural logarithm, MNC = multinational corporation affiliates, OLS =
ordinary least squares, US = United States.

Notes: All independent variables are lagged by 1 period. Trade refers to total trade as percentage of GDP. Refer
to Table 1 for additional details.

Source: Authors’ calculations.
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Table 4. Pooled OLS, All Economies
(1) (2) (3) (4) (5) (6)
Exports Imports Exports Imports Exports Imports
(US dollar (USdollar (USdollar (USdollar (USdollar (US dollar
invoiced, invoiced, invoiced, invoiced, invoiced, invoiced,

Variables share) share) share) share) share) share)
GVCt1 -0.674™ -0.098 -1.447* -1.575***
(0.292) (0.204) (0.302) (0.266)
AP*GVC 11 1.885*** 1.747** 2.285"** 2.101***
(0.203) (0.156) (0.207) (0.174)
LN(MNC) 1.1 -0.026 0.563 -0.030 0.551
(0.753) (0.615) (0.712) (0.560)
AP*LN(MNC) t1 5.917** 3.486** 3.875** 1.640
(1.944) (1.703) (1.664) (1.670)
LN(GDPPC) t.1 -7.246™* -9.195*** -8.458*** -8.668*** -3.456™ -3.188**
(1.568) (1.261) (1.320) (1.055) (1.557) (1.280)
Trade 1 -0.266*** -0.297*** -0.365*** -0.274*** -0.112* 0.012
(0.070) (0.047) (0.034) (0.028) (0.063) (0.053)
AP 1.802 -2.631 -9.928 1.227 -34.115"** -21.385*
(5.082) (3.696) (13.179) (11.731) (12.282) (12.345)
Constant 143.592*** 154.233*** 148.986*** 142.379*** 111.581*** 100.543***
(14.690) (11.796) (14.802) (12.160) (15.452) (12.698)
Observations 351 350 246 245 246 245
R-squared 0.460 0.451 0.520 0.521 0.596 0.628

Robust standard errors in parentheses. Level of significance: *** p<0.01, ** p<0.05, * p<0.1.

AP = Asia and Pacific economies dummy, GDPPC = gross domestic product per capita in US dollars, GVC =
global value chain participation, LN = natural logarithm, MNC = multinational corporation affiliates, OLS =
ordinary least squares, US = United States.

Notes: All independent variables are lagged by 1 period. Trade refers to total trade as percentage of GDP. Refer
to Table 1 for additional details.

Source: Authors' calculations.
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Table 5. Pooled OLS, Asia and Pacific Economies

1) ) (3) (4) (5) (6)
Exports Imports Exports Imports Exports Imports
(USdollar (USdollar (USdollar (USdollar (USdollar (US dollar
invoiced, invoiced, invoiced, invoiced, invoiced, invoiced,
Variables share) share) share) share) share) share)
GVC 1 0.859*** 1.054*** 1.195"** 1.094***
(0.245) (0.147) (0.251) (0.198)
LN(MNC) t.1 3.138* 1.738 3.556* 2125
(1.650) (1.515) (1.784) (1.590)
LN(GDPPC) 1 -6.694*** -6.837*** -5.699*** -5.635"** -7.024** -6.854***
(1.363) (0.794) (1.209) (0.808) (1.421) (0.795)
Trade t1 -0.163"** -0.123*** 0.061 0.101** -0.215"* -0.162***
(0.049) (0.033) (0.043) (0.026) (0.052) (0.044)
Constant 138.938***  127.572*** 106.601***  108.473*** 113.807***  115.080***
(10.904) (6.598) (16.588) (12.389) (17.628) (11.742)
Observations 60 59 44 43 44 43
R-squared 0.297 0.594 0.430 0.552 0.526 0.659

Robust standard errors in parentheses. Level of significance: *** p<0.01, ** p<0.05, * p<0.1.

GDPPC = gross domestic product per capita in US dollars, GVC = global value chain participation, LN = natural
logarithm, MNC = multinational corporation affiliates, OLS = ordinary least squares, US = United States.

Notes: All independent variables are lagged by 1 period. Trade refers to total trade as percentage of GDP. Refer
to Table 1 for additional details.

Source: Authors' calculations.

Table 6. Pooled OLS, Non-Asia and Pacific Economies

(1) (2) (3) (4) (5) (6)
Exports Imports Exports Imports Exports Imports
(USdollar (USdollar (USdollar (USdollar (USdollar (US dollar
invoiced, invoiced, invoiced, invoiced, invoiced, invoiced,
Variables share) share) share) share) share) share)
GVCt1 -0.637* 0.005 -1.851*** -2.001***
(0.332) (0.225) (0.417) (0.361)
LN(MNC) t1 0.029 0.630 -0.167 0.419
(0.743) (0.602) (0.704) (0.547)
LN(GDPPC)t1 -7.289"** -9.854** -8.912*** -9.389*** 0.145 0.403
(2.080) (1.665) (1.691) (1.342) (2.662) (2.166)
Trade 1 -0.280*** -0.327*** -0.425*** -0.327*** -0.024 0.106
(0.081) (0.053) (0.037) (0.031) (0.090) (0.075)
Constant 144.331***  160.806***  157.630***  153.081*** 78.526*** 67.558***
(19.331) (15.372) (18.172) (14.725) (24.999) (20.394)
Observations 291 291 202 202 202 202
R-squared 0.339 0.330 0.412 0.410 0.465 0.503

Robust standard errors in parentheses. Level of significance: *** p<0.01, ** p<0.05, * p<0.1.

GDPPC = gross domestic product per capita in US dollars, GVC = global value chain participation, LN = natural
logarithm, MNC = multinational corporation affiliates, OLS = ordinary least squares, US = United States.

Notes: All independent variables are lagged by 1 period. Trade refers to total trade as percentage of GDP. Refer
to Table 1 for additional details.

Source: Authors' calculations.
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Table 7. Pooled OLS Using Manufacturing MNCs, Asia and Pacific Economies

(1) @) (3) (@) (5) (6)
Exports Imports Exports Imports Exports Imports
(US dollar (USdollar (USdollar (USdollar (USdollar (US dollar
invoiced, invoiced, invoiced, invoiced, invoiced, invoiced,
Variables share) share) share) share) share) share)
GVCi1 0.859*** 1.054*** 1.308*** 1.161***
(0.245) (0.147) (0.227) (0.211)
LN(MNC_m) 1.1 5.135"** 2.744 6.085*** 3.609
(1.811) (2.035) (1.980) (2.194)
LN(GDPPC) t.1 -6.694*** -6.837*** -4 .559*** -5.047** -5.788*** -6.143***
(1.363) (0.794) (1.348) (0.904) (1.501) (0.824)
Trade t1 -0.163*** -0.123*** 0.040 0.091*** -0.267** -0.182***
(0.049) (0.033) (0.047) (0.028) (0.054) (0.052)
Constant 138.938***  127.572*** 87.363*** 98.737** 90.797*** 101.694***
(10.904) (6.598) (19.232) (17.373) (20.479) (17.215)
Observations 60 59 44 43 44 43
R-squared 0.297 0.594 0.462 0.562 0.576 0.681

Robust standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1.

GDPPC = gross domestic product per capita in US dollars, GVC = global value chain participation, LN = natural
logarithm, MNC_m = multinational corporation affiliates in manufacturing, OLS = ordinary least squares, US =
United States.

Notes: All independent variables are lagged by 1 period. Trade refers to total trade as percentage of GDP. Refer

to Table 1 for additional details.
Source: Authors’ calculations.

Table 8. Pooled OLS Using Services MNCs, Asia and Pacific Economies

(1) 2 3) @) (5) (6)
Exports Imports Exports Imports Exports Imports
(USdollar (USdollar (USdollar (USdollar (USdollar (US dollar
invoiced, invoiced, invoiced, invoiced, invoiced, invoiced,
Variables share) share) share) share) share) share)
GVC 0.859*** 1.054*** 1.140*** 0.989***
(0.245) (0.147) (0.231) (0.195)
LN(MNC_s) -1 3.897*** -0.088 3.962** -0.029
(1.203) (1.208) (1.478) (1.404)
LN(GDPPC) 4 -6.694*** -6.837*** -6.047*** -5.770** -7.444*** -6.986***
(1.363) (0.794) (1.329) (0.889) (1.555) (0.886)
Trade 1 -0.163*** -0.123*** 0.079* 0.104*** -0.185*** -0.124***
(0.049) (0.033) (0.042) (0.026) (0.046) (0.043)
Constant 138.938***  127.572***  104.898***  122.738***  115.440***  131.891***
(10.904) (6.598) (16.652) (10.132) (19.100) (10.536)
Observations 60 59 38 37 38 37
R-squared 0.297 0.594 0.486 0.523 0.573 0.617

Robust standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1.

GDPPC = gross domestic product per capita in US dollars, GVC = global value chain participation, LN = natural
logarithm, MNC_s = multinational corporation affiliates in services, OLS = ordinary least squares, US = United
States.

Notes: All independent variables are lagged by 1 period. Trade refers to total trade as percentage of GDP. Refer
to Table 1 for additional details.

Source: Authors’ calculations.
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Table 9b. Pooled OLS, with Capital Account Openness Measure

(1) (2 (3) @) (5) (6)
Exports Imports Exports Imports Exports Imports
(USdollar (USdollar (USdollar (USdollar (USdollar (US dollar
invoiced, invoiced, invoiced, invoiced, invoiced, invoiced,
Variables share) share) share) share) share) share)
GVC 1 0.532* 1.102*** 1.608*** 1470
(0.278) (0.157) (0.184) (0.230)
LN(MNC) 14 1.799 1.821 1.785 1.813
(1.6086) (1.602) (1.526) (1.622)
LN(GDPPC) .1 -3.016* -7.376*** -0.143 -5.990*** 0.468 -5.502***
(1.669) (0.912) (3.418) (1.687) (3.623) (1.531)
Trade t1 -0.141* -0.126*** -0.061 0.109** -0.485*** -0.201***
(0.064) (0.035) (0.064) (0.047) (0.072) (0.071)
KAOPEN t.1 -21.755*** 3.241 -31.232* 2.014 -44.685*** -8.152
(5.982) (5.064) (15.806) (10.452) (16.433) (10.022)
Constant 120.858***  130.202***  88.700***  109.621***  90.688***  110.891***
(13.065) (6.863) (20.723) (12.850) (22.075) (11.842)
Observations 60 59 44 43 44 43
R-squared 0.419 0.598 0.502 0.552 0.663 0.665

Robust standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1.

GDPPC = gross domestic product per capita in US dollars, GVC = global value chain participation, LN = natural
logarithm, MNC = multinational corporation affiliates, KAOPEN = standardized capital account openness
measure from Chinn and Ito (2006), OLS = ordinary least squares, US = United States.

Notes: All independent variables are lagged by 1 period. Trade refers to total trade as percentage of GDP. Refer
to Table 1 for additional details.

Source: Authors' calculations.

Table 9a. Pooled OLS, Selected Asia and Pacific Economies

(1) (2) (3) (4) (5) (6)
Exports Imports Exports Imports Exports Imports
(USdollar (USdollar (USdollar (USdollar (USdollar (US dollar
invoiced, invoiced, invoiced, invoiced, invoiced, invoiced,
Variables share) share) share) share) share) share)
GVC+ 0.755*™" 0.479*** 0.772*** 0.536***
(0.143) (0.142) (0.137) (0.155)
LN(MNC) 1 0.028 1.535 0.577 1.917
(1.104) (1.888) (1.302) (1.773)
LN(GDPPC) 1 -2.961** -2.761** 0.939 -0.023 -2.949** -2.722*
(1.110) (1.250) (0.647) (0.873) (1.096) (1.337)
Trade 1 -0.208*** -0.062** -0.108*** -0.011 -0.215*** -0.085***
(0.021) (0.025) (0.031) (0.024) (0.023) (0.028)
Constant 113.128***  100.694*** 86.455*** 71.602*** 109.102*** 87.321***
(8.429) (9.980) (10.736) (17.613) (13.453) (18.028)
Observations 26 26 26 26 26 26
R-squared 0.677 0.133 0.485 0.060 0.682 0.216

Robust standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1.

GDPPC = gross domestic product per capita in US dollars, GVC = global value chain participation, LN = natural

logarithm, MNC = multinational corporation affiliates, OLS = ordinary least squares, US = United States.

Notes: All independent variables are lagged by 1 period. Trade refers to total trade as percentage of GDP. Refer
to Table 1 for additional details. The Asia and Pacific economies included in this estimation are India, Indonesia,

Malaysia, Republic of Korea, and Thailand.
Source: Authors’ calculations.
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Table 11a. Pooled OLS, European Economies

(1) (2) (3) (4) (5) (6)
Exports (US Imports (US Exports (US Imports (US Exports (US Imports (US
dollar dollar dollar dollar dollar dollar
invoiced, invoiced, invoiced, invoiced, invoiced, invoiced,
Variables share) share) share) share) share) share)
GVCi1 0.405* 0.340* -0.734** -0.948***
(0.229) (0.185) (0.308) (0.242)
LN(MNC) -0.701 0.208 -0.678 0.237
(0.472) (0.303) (0.461) (0.292)
LN(GDPPC) w1 -3.967 -4.020** -0.793 -4.865*** 3.372 0.513
(2.465) (1.798) (1.626) (1.404) (2.346) (1.702)
Trade 1 -0.257*** -0.195*** -0.171** -0.152*** -0.017 0.046
(0.054) (0.047) (0.022) (0.023) (0.068) (0.055)
Constant 75.567*** 76.446** 50.859*** 89.826*** 13.567 41.669**
(23.978) (17.972) (16.496) (15.680) (21.856) (17.301)
Observations 201 201 160 160 160 160
R-squared 0.158 0.123 0.242 0.242 0.276 0.314

Robust standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1.

GDPPC = gross domestic product per capita in US dollars, GVC = global value chain participation, LN = natural

logarithm, MNC = muitinational corporation affiliates, OLS = ordinary least squares, US = United States.

Notes: All independent variables are lagged by 1 period. The European sample includes Albania, Austria, Belarus,
Belgium, Bosnia and Herzegovina, Bulgaria, Croatia, Cyprus, Czech Republic, Denmark, Estonia, Finland, France,
Germany, Greece, Hungary, Iceland, Ireland, Italy, Latvia, Lithuania, Luxembourg, Macedonia, Malta, Montenegro,
Netherlands, Norway, Poland, Portugal, Romania, Serbia, Slovakia, Slovenia, Spain, Sweden, Switzerland,

Turkey, Ukraine, and United Kingdom.

Source: Authors' calculations.
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Table 11b. Pooled OLS, Non-Asia and Pacific and Non-European Economies

1) (2) (3)

4)

(5)

(6)

Exports (US Imports (US Exports (US Imports (US Exports (US Imports (US
dollar dollar dollar dollar dollar dollar
invoiced, invoiced, invoiced, invoiced, invoiced, invoiced,
Variables share) share) share) share) share) share)
GVCi1 -1.617*** 0.656 -8.204** -12.969***
(0.520) (0.477) (1.863) (1.237)
LN(MNC) 11 -1.430 -2.762* -2.500*** -4.453***
(1.119) (1.574) (0.835) (1.048)
LN(GDPPC) t1 -1.851 -9.555*** 10.534*** 2.243 36.739*** 43.668***
(2.455) (1.757) (2.854) (2.637) (6.311) (3.675)
Trade .1 -0.095 -0.376*** -0.693*** -0.356** 1.042* 2.388***
(0.088) (0.105) (0.161) (0.173) (0.425) (0.276)
Constant 118.758*** 169.980*** 24.218 83.647*** -193.389***  -260.348***
(21.448) (15.972) (27.784) (30.188) (54.654) (30.052)
Observations 84 84 36 36 36 36
R-squared 0.134 0.182 0.560 0.154 0.770 0.670

Robust standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1.

GDPPC = gross domestic product per capita in US dollars, GVC = global value chain participation, LN = natural
logarithm, MNC = multinational corporation affiliates, OLS = ordinary least squares, US = United States.

Notes: All independent variables are lagged by 1 period. Non-Asia and Pacific and non-European sample include
Argentina, the Bahamas, Botswana, Brazil, Chile, Colombia, Costa Rica, Egypt, Israel, Liberia, Malawi, Mauritius,
Morocco, Paraguay, Peru, Russia, and Tunisia.

Source: Authors’ calculations.
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