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Demand for safe assets by real sector, US

The private real sector’s demand for safe assets has been remarkably stable (US)
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Demand for safe assets by real sector, other countries

The private real sector’s demand for safe assets has been remarkably stable (UK,
Germany, France, euro area)
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Demand for US safe assets: the rest of the world

The increased demand for safe assets comes from (a) the US financial system and
(b) the rest of the world (official and financial)

0 

5 

10 

15 

20 

25 

30 

35 

40 

45 

50 

percent Holdings of US Safe Assets by the Rest of the World 
as % of US GDP 

ROW Safe assets ROW holdings of official safe assets 

Pierre-Olivier Gourinchas (UC Berkeley, SciencesPo) Shanghai Forum 2013


