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2020 „Corona-Weltrezession“ (dt.)
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2020 „Trump global“ (dt.)
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2019 „The Global Trump“ (eng.)
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2. Auflage, 2018 „Brexit aus Versehen“ (dt.)
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2017 „An Accidental BREXIT“ (eng.)
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2019 (dt.); englische Version 2021 „Global Climate Change 
Policy“: London, Palgrave
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1. Introduction

• OECD group/world economy facing Corona Pandemic Shock

• Corona pandemic shock: countries fight against economic

shock with new policy mix = massive fiscal pol., QE mon. pol.

• Western world faces the rise of China/Asia (pre-Corona); and

weakening US leadership – noteworthy: US performance

(life time effective income) not better than GER/FRA

• Germany faces problems of ageing plus lack of systemic

and digital modernization plus strong pressure for climate

policy modernization (pre-Corona)

• EU countries facing economic ageing problems (pre-Corona) 

& unprofessional EU Commission (vaccination procurement; 

possibly this includes inadequate pressure from EU countries)
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Ageing Problems Ahead in the EU (IMF working paper
2016)

10

Source:
Aiyar S.; Ebeke, C.; 
and Shao, X. (2016), 
The Impact of 
Workforce Aging on 
European 
Productivity, IMF 
Working Paper 
WP/16/238, p. 5.

Productivity growth
by professional groups:
physicians & professors
=rising with age
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• About -4% global output decline in 2020;

• Expected output increase in 2021/22: Germany/EU about

3,5%, 4% in 2022; other EU countries somewhat slower

• Recovery in the UK, US and China much faster than in EU

• Strange that EU‘s € 750 bill. recovery programm starts only

in late 2021

• Global epidemic challenge continues into 2022/2023: lack 

of G20 co-operation; problems with global production of

vaccines in a „fast-track approach“

• Financial markets with 0 interest rates in OECD countries 

effectively amounts to 2-3percent tax ratio increase – while

savers get 0 interest payments (or face fees) on deposits

• 0 interest rate stimulates innovation(discounted value of future profits++)

• Rolle of MNCs and innovation dynamics underestimated

Asymmetric Post-Corona Recovery
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Fatality ratio for Brazil, China, USA, Japan, UK, leading EU countries (EU15), and the worst 2 EU 

countries, table ranked by fatality ratio in descending order

Source: Our World in Data

2. Corona Indicators and Vaccination Progress Covid-19 
Fatality Ratio: Europe Worse than Asia

No. location date total_deaths_per_million total_deaths

1 Czechia 21/04/2021 2681.02 28711

2 Hungary 21/04/2021 2669.36 25787

3 Belgium 21/04/2021 2059.34 23867

4 Italy 21/04/2021 1951.6 117997

5 United Kingdom 21/04/2021 1879.28 127577

6 Brazil 21/04/2021 1794.67 381475

7 United States 21/04/2021 1720.23 569402

8 Portugal 21/04/2021 1662.5 16952

9 Spain 21/04/2021 1654.68 77364

10 France 21/04/2021 1497.42 102046

11 Sweden 21/04/2021 1372.67 13863

12 Luxembourg 21/04/2021 1258.83 788

13 Austria 21/04/2021 1109.99 9997

14 Netherlands 21/04/2021 1003.92 17202

15 Ireland 21/04/2021 983.43 4856

16 Germany 21/04/2021 966.03 80938

17 Greece 21/04/2021 931.88 9713

18 Denmark 21/04/2021 425.75 2466

19 Finland 21/04/2021 162.25 899

20 Japan 21/04/2021 76.99 9737

21 China 21/04/2021 3.37 4845
Asia
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Low Covid19 
infection
ratio and
mortality

High & fast 
vaccination

ratio

Upswing in 
China, US, 

UK

Fiscal and
Monetary

Policy

What Matters for Economic Upswing in GER/Eurozone/EU

Economic system
and the economy:
productivity growth,
innovativeness
and resilience
of firms and
individuals
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Infection ratio for Brazil, China, USA, Japan, UK, leading EU countries (EU15), and the worst 2 EU 

countries, table ranked by infection ratio in descending order

Source: Our World in Data (wearing face masks seems to be a  problem in Sweden, NL and parts of the US, but also in parts of GER/Frau/UK)

Covid19 Infection Ratio –Weak Efficiency of Corona Policy
in EU Countries (see also Bretschger/Grieg/Welfens/Xiong, 2021)

No. location date total_cases_per_million total_cases

1 Czechia 2021-04-21 150328.11 1609861

2 Slovenia 2021-04-21 112590.02 234067

3 Luxembourg 2021-04-21 104802.74 65604

4 United States 2021-04-21 96259.33 31862094

5 Sweden 2021-04-21 91525.43 924340

6 Netherlands 2021-04-21 84685.25 1451071

7 Belgium 2021-04-21 82847.35 960169

8 Portugal 2021-04-21 81619.98 832255

9 France 2021-04-21 79771.29 5436229

10 Spain 2021-04-21 73705.23 3446072

11 Austria 2021-04-21 66629.18 600089

12 Brazil 2021-04-21 66441.64 14122795

13 United Kingdom 2021-04-21 64977.58 4411068

14 Italy 2021-04-21 64584.53 3904899

15 Ireland 2021-04-21 49555.51 244695

16 Denmark 2021-04-21 42395.27 245562

17 Germany 2021-04-21 38466.65 3222888

18 Greece 2021-04-21 31050.30 323639

19 Finland 2021-04-21 15304.33 84797

20 Japan 2021-04-21 4331.52 547836

21 China 2021-04-21 71.08 102300

Lockdown/
Shutdown
pressure –
until vaccination
gathers speed++
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Top 15 leading vaccination nations plus EU27 as of early April, figure ranked by total 

vaccinations ratio in descending order on 1st April 2021 (data for Cyprus is on 3rd April, for

Sweden and Netherlands is on 4th April 2021)

Source: Our World in Data

Leading Vaccination Nations

EU is rather weak

2020: UK/US much better with
vaccination procurement than EU
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• Commission partly responsible for unprofessional

procurement of Corona vaccines in the EU (Commission

spent € 4 bill. on vaccines in 2020/445 mill. people in EU; US 

spent € 17 bill. on vaccines procurement for 330 mill. people)  

• EU: ignored Economics of Market Design; poor policy costs

100 000 unnecessary COVID19 cases (compared to British 

vaccination speed; UK: 70% (per day about 0.5 percentage

points) vaccination ratio, EU 30% by the end of April 2021 

• About 3 million unneccessary COVID19 infections

• 3% output loss due to slow-motion vaccination in the EU

• 1999 Santer Commission retreated – fearing losing elections in 

the European Parliament (bribary, nepotism in EU…; an 2021?)

• See new EIIW Discussion papers in 2020/2021 (www.eiiw.eu) 

Von-der-Leyen-EU Commission: unprofessional…
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Synthetical EIIW Corona Index for Selected Countries; 
infection plus fatality ratio plus corruption index plus…

Source: EIIW; own calculations based on data from ourworldindata.org and transparency.de 

0.52

0.57

0.62

0.67

0.72

Corona Indicator in chosen Countries Australia

Israel

Germany

United States

Russia

New Zealand

Brazil

China

United Kingdom

Canada

Belgium

Mexico

Sweden

Calculation: (a+1-b+1-c+0.5+d+1-e)/5

Source: 
Indicator a-d: 
www.ourworldindata.org
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• Overcoming Corona problems in GER/EUR/US/ worldwide

• Adopting adequate reforms and policy mix

2. Economic Recovery Perspectives
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• Corona-related output V-development from neg. demand & 

negative supply side shock

• High deficit-GDP ratios: OECD (US deficit-GDP ratio 2020: 17%)

• Underlying innovation and growth dynamics still working?

• (Post-)Corona-related expansion of ICT and product and

process innovations

• Transitory deflationary dip in 2020, rising producer price

indices (and consumer prices in 2021/2022), rise of inflation

in 2021 (Germany: temporary reduction of VAT rate 

reversed, new CO2 tax of €25=dP/dt), higher energy prices;

• Exchange rate changes (depreciation vs. appreciation)

• China‘s economic recovery is lifting world economy in 

2021; also US & UK, less so EU

GDP Dynamics, Employment, Inflation Pressure, Innovation



Prof. Dr. Paul J.J. Welfens, www.eiiw.eu

20

GDP (constant prices); Annual percentage change
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China‘s recovery leading
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Gesamtwirtschaftliche Produktion in der Welt

Quelle: Gemeinschaftsdiagnose #1-2021, S. 14
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Gesamtwirtschaftliche Produktion in China & Eurozone

Quelle: Gemeinschaftsdiagnose #1-2021, S. 14
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Inflation (Average Consumer Prices); Annual percentage 
change

Source: IMF World Economic Outlook Database, April 2021; *data from 2020 are
forecasted
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Unemployment Rate; Percentage of Total Labour Force

Source: IMF World Economic Outlook Database, April 2021; *data from 2020 are 
forecasted
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• Post-Corona many workers want to change jobs (survey

results in Germany: ¼) = raising productivity?

• Productivity growth in 2020Q1, 2020Q4 and 2021Q1 fell

in many EU countries due to lockdown, shutdowns, 

problems with international trade/supply chains; but in Q4 the

Corona policy also helped to almost avoid the seasonal flu

effects

• Supply-side aspects 2020: 

• Postponed bankruptcies in 2020 

• Strong reduction of FDI flows; and thus reduced

international technology transfer

• Start-up dynamics have reduced in the EU (France now

better than Germany); not so much in the UK in 2020

Employment and Productivity
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Massive fiscal expansion in the US in 2020 (Trump 

Administration) and 2021 (Biden Administration: 10% of GDP); 

deficit-GDP ratio of government jumped to 17% in both 2020 and

in 2021; FED monetary policy rather expansionary (QE)

UK government coping with Corona shock and BREXIT in 

2021, but strong impulse from monetary policy and fiscal policy

EU countries: in 2020 and 2021 with expansionary monetary

policy in the Eurozone (ECB) plus expansionary fiscal policy in 

2020 (Germany, France, Netherlands, Austria…) and €750 bill. 

Fiscal policy package in 2021: EU recovery package, but the

slow vaccination progress in the EU (compared to UK) 

dampens output by about 3 percent

China almost back to normal in second half of 2020

Strongly Expansionary Fiscal Policy in the US, the UK and
also in Parts of the EU
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Current Account Balance; Percentage of GDP

Source: IMF World Economic Outlook Database, April 2021; *data from 2020 are 
forecasted
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General Government Gross Debt; Percentage of GDP

Source: IMF World Economic Outlook Database, April 2021; *data from 2020 are 
forecasted
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• ICT expansion (home office in the Corona context & 

anyway..)

• Innovation Dynamics (partly fueled by digital growth; AND by

climate policy pressure

• Role of Multinationals in OECD (US/EU etc.): Value-added in 

affiliates high (12% of GDP in source countries), often higher

than export from source countries

4. Innovation Aspects in a Transatlantic Perspective
- Role of Structural Change and Innovation
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Sector 1 
(Tradable) 
COUNTRY 1

Sector 1 
(Tradable) 
COUNTRY2

Sector 2:

FDI-based

Sector 2: 
FDI-based

Structure of Roeger-Welfens Model (EIIW paper No. 300)

International Technology Transfer (Process or Product Innov)

International Technology Transfer (Process or Product Innov)

Worldwide 
1st macro
DSGE
model
with MNCs
& Process
and Product
Innovations
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• Roeger-Welfens FDI-based DSGE Macro Model (EIIW 

Discussion Paper No. 300, April 2021): first such model

worldwide, includes ALSO product innovations AND process

innovations; assumption is that value-added in foreign

affiliates is 12% of source country GDP; e.g. US MNC‘s output in 

the EU – typically larger for key EU countries than US exports to these

countries

• 2 country, 2 sector model (sector 1 tradable, sector 2 FDI-

based), 3 factor inputs: capital, labor, knowledge/technology; 

households maximize utility: domestic goods, imported goods, 

FDI goods; each standing for Differentiated Products (reality)

Technology transfer: a) from sector 1 in country 1 to sector 1 in 

c. 2; and b) from sector 2 in country 1 to sector 2 in c. 2 (FDI sector!)

Which Role for Product Innovations and Process Innovations in a 

World with FDI Inward/Outward Stocks (Role of Multinationals)
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Process Innovation – Permanent increase of TFP in sector 1 (with diffusion/technology transfer)

Source: Roeger/Welfens (2021)

Process Innovation (Tradables Sector): Roeger-Welfens 
(2021; EIIW paper No. 300; FDI in a DSGE Macro Model)
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Product Innovation – Permanent increase of variety in sector 2 (with diffusion)

Source: Roeger/Welfens (2021)

Product Innovation (could be the case of the US)
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Key finding: FDI & process & product innovations = relatively high 

growth (Multinationals & Schumpeter= higher growth, e.g. 

Germany, US, UK, France, Netherlands, Sweden; NOT Italiy

which is both weak in inward FDI stock/home country stock & in 

outward FDI stock/home country stock – hypthesis: hence if Italy

cannot reinforce its multinationalization Italy‘s economic

catching-up policy will not work…

• Savings shock in 2020 in most OECD countries (except

poor households and unemployed workers

• Process innovations and process innovations in the US in 

the context of digital growth, climate policy pressure

Explaining the US Current Account Deficit Problems AND 
–via savings shocks – the Eurozone/German CA Surplus
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Monetary and Financial Market Conditions

Source: IMF (2021) World Economic Outlook, April 2021, Fig. 1.8, p. 5
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Monetary and Financial Market Conditions

Source: IMF (2021) World Economic Outlook, April 2021, Fig. 1.8, p. 5
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Performance of country stock markets relative to the GDP deflator between Q1-1995 and Q4-2020

Note: Quarterly share price indices are divided by the GDP deflator for the selected countries; 

Q1-1995=100.

Source: Monthly Monetary and Financial Statistics (OECD database), Quarterly National Accounts (OECD database), EIIW calculations

Financial Data for Selected OECD Countries
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Yearly growth rates in percent of the narrow monetary aggregates (M1) between 1990 and 2020

Note: Data for 2019 and 2020 are missing for Switzerland.

Source: Monthly Monetary and Financial Statistics (OECD database), own calculations
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Yearly growth rates in percent of the narrow monetary aggregates (M1) between 1990 – 2019

Note: Data for 2019 and 2020 are missing for Switzerland.

Source: Monthly Monetary and Financial Statistics (OECD database), own calculations

Financial Data for Selected OECD Countries
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Growth rates in percent of the monetary aggregates M2 and M4 for USA and UK, respectively

Note: Data rages from 1990-2020

Source: Federal Reserve Bank of St. Louis, Office for National Statistics (UK), own calculations

Financial Data for Selected OECD Countries
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Yearly growth rates in percent of the broad monetary aggregates (M3) from 1990 – 2020

Note: Data for 2019 and 2020 are missing for Switzerland.

Source: Monthly Monetary and Financial Statistics (OECD database), own calculations

Financial Data for Selected OECD Countries
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Real interest rates (r) from 1990 – 2020

Note: The real interest rates are calculated by using the long-term interest rates minus the inflation rate (based on GDP deflator) of each country

Source: Monthly Monetary and Financial Statistics (OECD database), Annual National Accounts (OECD database), own calculations

Financial Data for Selected OECD Countries
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Rising debt GDP ratio = Risk 1; US could loose AA in 2022; 

Italy could lose investor grade rating Post-Draghi goverment; 

downgrading of US would trigger downgradings in Eurozone

Financial market volatility = Risk 2

RISK
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Volatility indices for the Euro STOXX 50, S&P 500 and the Nikkei 

Source: investing.com

Financial Data for Selected OECD Countries
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Long-Term Government Bond Yields (10y)

Source: OECD Main Economic Indicators
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Italy Germany

Italy‘s debt-GDP ratio around 170 percent in 2022; QE (PEPP) 
of ECB helps Italy – how long? Role of PM Draghi ; Italy could
lose investor grade rating in the medium term; Germany‘s debt-GDP 
ratio around 75 percent in 2022. Italy benefits from the € 750 bill. EU
package (- 45% consists of grants; main winners in Eastern EU
Countries (looking at the sum of grants+loans relative to GDP)

Italy: Debt-GDP Ratio High (Risk Premium: Italian Govt Bonds vs. 

German Bunds, 1990-2021), Pol. Instability, Recession Risk
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• Excessive investment (sectors with capital intensive prod. expand)

• Hidden effective taxtion of households/bank depositors (get

0 interest) while many

• Governments can finance debt at 0 interest cost…

• Strong incentives for households to invest more in stocks than

normal = capital gains for certain groups (income

redistribution); unclear how risky the portfolio investment

exposure for many ordinary people is

• Policy autonomy of central banks (FED, Bank of England, 

ECB) is endangered since so much government bonds in the

balance sheet – could central banks stop QE easily?/start

selling government bonds?

The Zero Real Interest Rate Situation is Artificial
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CO2, Gold, Oil prices divided by GDP Deflator (2010=100) for 2008-2020, prices in EUR except oil

Sources: CO2 Prices (https://www.quandl.com/data/CHRIS/ICE_C1-ECX-EUA-Futures-Continuous-Contract-1-C1-Front-Month); Gold Prices 

(Bundesbank: https://www.bundesbank.de/dynamic/action/de/statistiken/zeitreihen-datenbanken/zeitreihen-

datenbank/759778/759778?listId=www_s331_b01015_1), Oil Prices (Statista: 

https://de.statista.com/statistik/daten/studie/1123/umfrage/rohoelpreisentwicklung-uk-brent-seit-1976/) GDP-Deflator: Eurostat

* = UK Brent Prices in USD

†= EU27
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Finanzierungssaldo in Deutschland

Quelle: Gemeinschaftsdiagnose #1-2021, S. 58
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Finanzierungssalden im Euroraum

Quelle: Gemeinschaftsdiagnose #1-2021, S. 27

USA: -17,0   -17,0



Prof. Dr. Paul J.J. Welfens, www.eiiw.eu

50

Demographische Entwicklung in Deutschland

Quelle: Gemeinschaftsdiagnose #1-2021, S. 71, 73
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Demographische Entwicklung in Deutschland

Quelle: Gemeinschaftsdiagnose #1-2021, S. 75
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• Under Biden Administration US is back in the Paris UN Climate

Convention (2015); but so far no US emphasis on Emission 

Trading Systems

• Germany facing national elections in September 2021, 

France in 2022

• EU and ECB looking for adequate policy role (policy mix?)

6. Policy Requirements (with focus on GER/EUR/US)
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Health System,

Social System

Reforms of
the Political 

System

Digital 
innovations;

Climate Policy-
Related Innov.

MNCs & 
Innovations

(product
innovations,

process
innov)

Post-Corona Systemic Reforms in Germany/EU/US

Impressionable generation:
Post-epidemic w. negative
Trust Effects vis-à-vis the
political system =20 years
(Eichengreen et al. 2020)
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US economic policy modernization is ok in the digital sector, 

but otherwise rather limited; no convincing concept for climate

policy – lack of focus on Emission Trading System (except

California: covering 80% of CO2 emissions; EU: 45%; namely

GHG from energy sector and industry. 

CHINA with national ETS since 2020= energy sector = about

40% of national CO2 emissions; problems: Ageing, OBOR, USA

EU/Eurozone: Post-BREXIT weakness – Commission with

poor performance in the case of vaccination procurement; 

losing vis-à-vis the United Kingdom. EU Commission has adopted

new industrial policy initiatives

EU has unique advantage (which US has not): land-based

infrastructure link to China = advantage for just in time 

productioin in the EU and in CHINA (e.g. automotive production)

What to be expected in the US, China, Eurozone/GE,FR,IT
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Requires Western leadership – but US cannot credibly provide

such leadership

Boris Johnson government with problems (BREXIT, 

Cummings, contradictions, dishonesty of part of Johnson govt…)

EU leadership non-existant; Eurozone political integration is an 

alternative to the rather contradictory EU27 integration

Some income redistribution policy should be assigned

to Eurozone policy layer (Fiscal Federalism); no

discussion about this

Italy‘s reform weakness could undermine Eurozone

Reforms in Germany: serious challenge, e.g. 

digitalization, social security system reforms,

federalism –NEW GREEN-X-coalition after Sept. 26, 2021?

Difficult Challenges Early 21st Century
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• Social Market Economies in the EU, but ageing problems = 

challenge for Social Security Reforms; special problems in Italy

(20 years with slow productivity growth, stagnation of

disposable real income)

• High debt problems in most OECD countries

• Climate policy problems

• Co-operation US-EU-China-Japan/G20; WTO reform

• Risk of populism (?), weakening of Post-Corona democracies

• Next financial market crisis…

Which Reforms Are Necessary in Germany/EU/US…
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More on our publications (Welfens top 5% economist in the EU, 

source RePEc, summer 2020): 

www.eiiw.eu

Many Thanks for Your Attention

http://www.eiiw.eu/
http://www.eiiw.eu/
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EU, USA, China etc – Trade Dynamics
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Appendix 1: RCA in Pharmaceuticals (0= neutral)

EIIW calculations
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Reales BIP, Verbraucherpreise und
Arbeitslosenquote in der Welt

Quelle: Gemeinschaftsdiagnose #1-2021, S. 18
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CO2 – Gold – Oil Prices
CO2, Gold, Oil prices divided by GDP Deflator (2010=100) for 2008-2020, prices in EUR except oil

Sources: CO2 Prices (https://www.quandl.com/data/CHRIS/ICE_C1-ECX-EUA-Futures-Continuous-Contract-1-C1-Front-Month); Gold Prices 

(Bundesbank: https://www.bundesbank.de/dynamic/action/de/statistiken/zeitreihen-datenbanken/zeitreihen-

datenbank/759778/759778?listId=www_s331_b01015_1), Oil Prices (Statista: 

https://de.statista.com/statistik/daten/studie/1123/umfrage/rohoelpreisentwicklung-uk-brent-seit-1976/) GDP-Deflator: Eurostat

* = UK Brent Prices in USD

†= EU27

61

Year CO2/GDP Deflator Gold/GDP Deflator Oil/GDP-Deflator*

2008 16.10 580.43 94.87

2009 12.80 712.73 62.85

2010 14.02 926.32 79.47

2011 6.91 1,110.83 109.34

2012 6.40 1,281.09 110.17

2013 4.78 1,045.10 106.82

2014 7.03 921.38 95.68

2015 7.80 987.48 49.44

2016 6.07 1,045.93 40.47

2017 7.36 1,006.52 48.99

2018 21.90 951.06 63.17

2019 21.39 1,086.48 56.08

2020† 30.41 1,445.64 39.15
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Prognoserevision

Quelle: Gemeinschaftsdiagnose #1-2021, S. 19
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Wirtschaftsentwicklung in den USA

Quelle: Gemeinschaftsdiagnose #1-2021, S. 20
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Wirtschaftsentwicklung im Euroraum

Quelle: Gemeinschaftsdiagnose #1-2021, S. 28
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EU: Reales BIP, Verbraucherpreise und Arbeitslosenquote

Quelle: Gemeinschaftsdiagnose #1-2021, S. 29
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Reales BIP in Deutschland

Quelle: Gemeinschaftsdiagnose #1-2021, S. 37
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Beiträge zur Veränderung des BIP

Quelle: Gemeinschaftsdiagnose #1-2021, S. 38
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Prognose für Deutschland

Quelle: Gemeinschaftsdiagnose #1-2021, S. 39
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Reale Exporte und Importe

Quelle: Gemeinschaftsdiagnose #1-2021, S. 47
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Außenwirtschaft

Quelle: Gemeinschaftsdiagnose #1-2021, S. 48
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Reale Investitionen

Quelle: Gemeinschaftsdiagnose #1-2021, S. 49f.
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Reale Konsumausgaben

Quelle: Gemeinschaftsdiagnose #1-2021, S. 50
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Verbraucherpreise

Quelle: Gemeinschaftsdiagnose #1-2021, S. 52
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Arbeitsmarkt (1/2)

Quelle: Gemeinschaftsdiagnose #1-2021, S. 53f.
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Arbeitsmarkt (2/2)

Quelle: Gemeinschaftsdiagnose #1-2021, S. 55
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Finanzwirtschaftliche Indikatoren

Quelle: Gemeinschaftsdiagnose #1-2021, S. 56
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Struktureller Primärsaldo

Quelle: Gemeinschaftsdiagnose #1-2021, S. 57
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Mittelfristige Projektion (1)

Quelle: Gemeinschaftsdiagnose #1-2021, S. 60
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Mittelfristige Projektion (2)

Quelle: Gemeinschaftsdiagnose #1-2021, S. 61
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Mittelfristige Projektion (3)

Quelle: Gemeinschaftsdiagnose #1-2021, S. 61
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Mittelfristige Projektion (4)

Quelle: Gemeinschaftsdiagnose #1-2021, S. 63
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Mittelfristige Projektion (5)

Quelle: Gemeinschaftsdiagnose #1-2021, S. 64
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Welfens, P.J.J. (2020), Corona Weltrezession, Heidelberg: Springer
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#1-2021. Pandemie verzögert Aufschwung – Demographie bremst 
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Current account balance in percent of GDP between Q1-1990 and Q4-2020 

Note: The data for Japan and the Euro area starts Q1-1994 and Q1-1999, respectively.

Source: Balance of Payments (OECD database), Annual National Accounts (OECD database), own calculations

Appendix: CA for Selected OECD Countries
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