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The German problem I Fair trade is no robbery
Why Germany’s current-account surplus is bad for United States, trade with China, $bn
the world economy

The country saves too much and spends too little
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B About me

" Professor for Macroeconomics at Bard College Berlin
= Affiliated professor at the University of Passau

" Contact via email or studip:
marcus.giamattei@uni-passau.de

" Weekly tutorials (maybe change time?)
“ No tutorial in the week June 8-12 (replacement?)
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B Current account imbalances

I Current-account imbalances

As % of world GDP
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B Current account imbalances

Global Imbalances Index
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B balance of payments

current account capital account Residual items financial account

Leistungsbilanz Vermogensanderungsbilanz Restposten Kapitalbilanz

@ Bundeshank

'BUQ}VICCf
e =

Wanaz ‘BL@J

Y.\,g‘.-\ [ Rasses

(10 0 Wonces | Coe b iul--ou\

[t r.

1) \—M**"W-” Chack

l\a\p W ?0 S.

ol wnca

glvs

~

|

el g(mvs T2t

n - Warenhandel . . ) D Direktinvestitionen ¥ DI
- . ) - LY
Dienstleistungen M Wertpapieranlagen )

Wy glip ol

J'_ Primdreinkommen —'ﬂh v "I; :\C Qc-l-b r Finanzderivate 3 ,tua, 1
N eHS vy e i covrg -
f— Sekundareinkommen diw~ de wd Ubriger Kapitalverkehr ] o*lm.(“
s
Wih ¥
-l- T(_ ahrungsreserven \1% N
o @rsg Lpangr L2 f-;

offical settlement balance

Tutorial International Monetary Economics



B Current account

Components of the current account

€ billion, monthly balances

Goods Services
 primaryincome [ Secondary income
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e == Current account
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Deutsche Bundesbank

Mrd €
Position

l. Leistungsbilanz
1. Warenhandel 1

Ausfuhr (fob)

Einfuhr (fob)

nachrichtlich:

AuBenhandel2)

Ausfuhr (fob)
Einfuhr (cif)

2. Dienstleistungen3)
darunter:

Reiseverkehr

3. Primareinkommen

darunter:

Vermogens-
einkommen

4. Sekundareinkommen

GI. Vermogensanderungsbilanz

20170

+ 2539
+252,8
1256,5
1003,7

+247,9
1279,0
1031,0

- 244

- 43,6

+ 75,4

+ 77,3

— 50,0

20180

+ 247,4
+226,2
12929
1066,8

+228,7

13174
1088,7

- 19,7

+ 895

— 48,6

20190

+245,5
+221,3
1307.8
1086,5

+223,5
13278
11043

- 205

+ 92,3

+ 945

- 47,6
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B Balance of payments

Abbildung 1
Leistungs- und Kapitalbilanz Deutschlands
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¥ Financial account components of the financial account

€ billion, monthly balances

Direct investment Portfolio investment
| Other investment B other’
Mrd € +5o ™= Financial account

Position 20179 20189 20190 +40

+30

lll. Saldo der Kapitalbilanz4) +2832 +2369 +2046 +20
1. Direktinvestitionen + 38,7 + 44 + 557

+ 10

2. Wertpapieranlagen +2053 +157,2 + 9572 0

3. Finanzderivate + 11,0 + 231 + 224 =10

4. Ubriger Kapitalverkenr® + 295 + 51,8 + 31,9 —-20

) -30
5. Wahrungsreserven - 13 + 04 - 05
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2019 2020

IV. Statistisch nicht aufglieder-

bare Transaktionen?) + 323 - 109 - 406 1 Including financial derivatives and employee stock options as
well as reserve assets.

Deutsche Bundesbank
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B Export = capital export

Trade credit

= assets towards US
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B Export = capital export

Dollar

= assets towards US
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Euro

= Reduced liabilities towards US
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