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To looCuyio MNAnpwpwyv — Elcaywyika |

= To loofUylo NAnpwpwv (Balance of Payments) ivat évacg
Aoyaplaopog Twv SleBvwv cuvoANaywV HETAEY TWV KATOLKWY HLOG
XWPOAG KL TOU UTIOAOLITOU KOGHOU.

= «Katowo» tng xwpag Aoyi{ovtal oL ETLYELPHOELS, OL LOLWTEC KalL Ol
KpaTikol opeic, cupnepAauBavouEvwy Twv mToALTwy mou Jouv
oT0 ££WTEPLKO MpoowpLvd, AANA £€0ILDOULEVWVY TWV TOTIKWVY
Buyatplkwy EEVWV ETOLPELWV.

= Kade ouvaAdayn riictwong Exet uia e§iloopponntikn npaén
XPEWONG, Kol AVTIOTPOPA, ETOL WOTE TO OCUVOALKO LoOJUYLO
nAnpwuwv ival navra os toopporia (UNdEv).



To looCuyio MNAnpwpwyv — Elcaywyika

YV V V V VY

Mwotwtikég ouvallayég £xouv we amotéAeopa th AnYn
TANPWUAG.

Ol e€aYWYEG EUTMTOPEV LATWV

MeTtadopEC Kal ELOTIPALELG OO TAELSLWTIKEG UTINPEGCLEG
Elo6bnua amnod enevlUoeLg 0TO eEWTEPLKO

Awpa and aAlodamoug

BonBesta/EvioxVoelg amod EEveg KUBEPVNOELG



To looCuyio MNAnpwpwyv — Elcaywyika

YV V V V V V V

Xpewotikég cuvallayég adopolv MANPWEG TTPOG TOUG
aAAoSarmouc.

Eloaywy£g EUMOPEUUATWY

MeTtadopEg Kal TaELSLWTIKEG SATIAVES

Acdalion

Elo66nua rou kataBaAAetal yla tig emevluoelg Twv aAlodamnwy
Awpa pog £Evoug KaToikoug

YtApLen/Bondela amd tnv KUBEPVNON TNG XWPAS

YTNePMOVTLEG EMEVOUOELG OO KATOIKOUG TNG NUESATNG



To looCuyio MNAnpwpwyv — Elcaywyika 1V

1. looQuylo Tpexouowv ZuvaAllaywv (Current Account, CA) -
TuvaAlayEg AyaBwv Kat YItnpECLWV

2. looQuylo Xpnuatoowkovopkwyv ZuvaAlaywv (Financial Account,
FA) - ZuvaAAayEg MeplOUCLAKWVY ZTOLXELWV

3. looluyto Kivnong Kepalaiou (Capital Account KA)



looCuyio Tpexouowv ZuvaAdaywv |

= Akaddapiotny ESvikn Aaravn [Gross National Expenditure (GNE)]
elvat n ouvoAlkn damavn ylo TEAWKA TPOoIoVTA KOL UTINPECLEG amo
dopeic Tou ecwtepikov (C+I+G).

= Avadépetal Kal wg eyywptla anoppodnon (domestic absorption).
= 3 LLOL OVOLKTH) OLKOVOULa, UTIAPXOUV KOl POEG TTANP WKWV

npog/arnd Tov UNOAoUTo KOGHO (TT.)X. EayWYEC, AYOPEC
TLEPLOUCLAKWY OTOLYELWV).



looluyio Tpexouowv ZuvaAlaywv

= AkaBdpioto Eyywpto Mpoidv (AEM) [Gross Domestic Product (GDP)]:

GDP=C+1+G+ EX - IM
S— S—— S——
GNE ZUVOKEG eEEaymYES, ZUVOMKEG ELOAYWYES,

TEMKOV KAl EVOLAUEODMY  TEMKOV KL EVOLAUESWV

Eumopukd IooCiyro, TB (NX)

= To Epmnopiko looQuylo [Trade Balance (TB)] avadEpetal Kat
w¢ KaBapég E§aywyeég [Net Exports (NX)].

= Av ol e€aywyEg lval peyalUTepeC (UIKPOTEPEC) QO TIG
ELOQYWYEG, N XWPO EXEL EUMOPLKO TAEOVA O (EAAELMLLCL).



looCuyio Tpexouowv ZuvaAaywv

= To Eunopwkd looQuylo umtoloyiletal we:

TB =EX —IM =TBg + TBs,
= EX: efaywy£c TeAkwv/evlilapeowy ayabwv & unnpeolwy
= |M: sloaywy£g TeEALKWV/evlLldpueowy ayabwv & unnpeolwy
= G:goods (ayabad)

= S:services (Umnpeoieg)



looCuyio Tpexouowv ZuvaAdaywv IV

= |goQuylo Yrinpeolwwv, TBs: MNoleg unnpeoieg?

— TaiSla KoL ToupLoPOg

— EUMOpPIKEC pHeTOPOPEG

— Aodalion

— Ekmaibeuon

— OLKOVOLKEC, TEXVLKEC KOL EUTIOPLKEG UTINPEGCLEG

— TnAEMLKOWWVIEG

— H xpnon Twv SIKALWUATWYV MVEUUATLKAC Bloktnaotag (royalties)

— AN\EC eMayYEAUOTIKESG KL OUBOUAEUTLKEC UTINPEGLEC



looluyio Tpexouowv ZuvaAlaywv V
To AEI twv HIMA Kai o1 GUVIOTWOEG TOU
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Mnyn: KOM ked. 13



looluyio Tpexouowv ZuvaAlaywyv VI

= To AkaBdaploto EBviko Eloodnpa [Gross National Income (GNI)]
elval (oo pe to AENM ouv 1o KaBapod Elcodnpa TuvteAectwvy amno
1o E§wtepko [Net Factor Income from Abroad (NFIA)]:

GNI=C+I1+G+(EX—-IM)+ (EXps— IMgg)

GNE TB KaBapo etoddnpa amod
GDP ™V ahhodami, NFIA

FS: Factor Services

NFIA: 1t.X. KaBapn anolnuiwon epyalopévwy,
KaBopd £c0oda amnod akivnta & eniyelpnUaTIKOTNTA



looCuyio Tpexouowv Zuvaldaywv VI

= To loofuylo Elcodnpatwv umoloyiletal wg n dtadopa
£1008AMOTOC Ao KoL TTpog Thv oAAoSarr ylo UTtnpEeGiec:

NFIA = EXpg — IMys

— Tokol and opdAoya Kat davela

— Meplopota Kot GAAEG AMOLTAOELS EML TWV KEPSWV aTtO TOUG LBLOKTATES /
LETOXOUG EEVWV ETILXELPNOEWV

— OL MANPWWEG Ttou yivovtal o mPoowpLvolg epyalopévouc (KUn povipoug
Kotoikoug) aAhodarmng



looluyio Tpexouowv ZuvaAlaywv Vi
GDP, GNI kai NFIA otnv IpAavdia, 1980—-2008

GDP and
GNI per
person
(real

= To katd kedpohri GNI au€nbnke 2000
Bpadutepa amd To Katd euros)
kepaArv GDP, Aoyw
au€avouevou NFIA.

= Evw to NFIA/GDP rjtav noAu
KoVTd oto undév to 1980, To
TOC00TO AUTO £dTace yUpw
010 -15% 1o £€tog 2000.

€45,000
40,000 GDP= €41,607 person
35,000  NFIA/GDP=-14.2%
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1980 (per person)
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GNI = €14,525
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looluyio Tpexouowyv ZuvaAlaywyv IX

= 3TN ouvéxela, mpooBetoupe T KaBapég Movopepeig
MetapiBaoslg [Net Unilateral Transfers (NUT)] yia va tpokU L
T0 AkalBdpLoto EBviko AlaBéoiuo Eloodnpua [Gross National
Disposable Income (GNDI)]:

Y =C+I+G+(EX-IM)+ (EXgs—IMgg) + (UT,-UT.)
GNDI GNE TB

Kabapd Ewoodnua and  Kabapég Movopepeig
v Ahhodamr), NFIA Metafipaoeig, NUT

TooCiyo Tpeyovomv Zuvarhaymv, CA

= QuadormnoloUpe Toug 3 Slacuvoplakoug 0poug e To looliylo
Tpexouvowv ZuvaAlaywv (Current Account, CA):

o GNDI > GNE gav CA>0 (mAedvaopa)

o GNDI < GNE gav CA<O0 (éA\ewppa)



looCuyio Tpexouowv Zuvaldaywv X

= To loofOylo MetapiBdacswv unohoyiletal wg kabBapég Siebveig
povopepeis uetaBiBaoces: NUT = UT, — UT_

= ApvnTiki gyypadn yLa tn xwpo mapoxne, BeTikn yla tn xwpa umtodoxng.

= Noapadeiypata:

— NMAnpwpEG oTouG ouvTagLoUxoug ou {ouV 0TOo EEWTEPLKO

— EpuBdopata petavaotwy (LOVLUOL KATokol aAAOSartrG) TPog T XWEA KATAYWYIG TOUG
— E€wtepikn BonBeta (.. og xwpeg pe Enpacia)

— Entionun e€wtepikr BornBela mpog £€veg KUPBEPVAOELS



looluyio Tpexouowv ZuvaAdaywv Xl
2uvoyn Opwv

v
v

AkaBdpiotn EBvikr Aardvn [Gross National Expenditure (GNE)]

Eprnoptkd loofuylo [Trade Balance (TB)] / KaBapég E§aywyég [Net
Exports (NX)]

AkaBdpioto Eyxwpro Mpoidv (AEM) [Gross Domestic Product (GDP)]

KaBapd Eloodnpa Zuvtedeoctwv anod to E§wtepko [Net Factor Income
from Abroad (NFIA)]

AkaBdproto EBviko Eloo8npa [Gross National Income (GNI)]
KaBapég Movopepeic MetaBiBaocelg [Net Unilateral Transfers (NUT)]

AkaBdpiloto EBviko AtaBéoipuo Eloddnpa [Gross National Disposable
Income (GNDI)]

loofUylo Tpexouowv Zuvallaywv [Current Account (CA)]



To looCuyio MNAnpwpwv |

>uvaAAayEg MepIouoIakwy ZToIXEIWV

= To looQuylo Xpnpatoowovoukwyv ZuvaAlaywv (Financial
Account, FA) kataypddel TI¢ eLoaywYES Kal TIC e€aywyEG O
Teploualakd otolxela (Assets):

O TPAyMOTKA (YN, KTAPLA)

O XPNHOTOOLKOVOLLLKA, OTwG To XpEog (odAoya, Savela) i tithot
miou ekbidovral and LwTkd/dnpocio dopéa

FA=EXs—IMjy.



To looCuyio MNMAnpwuwv Il

>uvaAAayég Meplouoiakwy ZToIXEIwV

= To loofUyo Kivnong Kepalaiou (Capital Account, KA) kataypddet:

1. UN-XpNUATOOLKOVOULKA, LN-TIapOyYOLEVO TIEPLOUGCLOKA OTOLXELD
(T.x., SUTAWPOTO EUPEDLTEXVIAC, TIVEULATIKA SLKOLWUOTA,
EUITOPLKA onpoTa)

2. kedbalalokég petaPLBaocelg — “Swpa MTEPLOVCLAKWVY OTOLXEIWY”
(m.x., cuyxwpeon Twv xpewv (debt forgiveness))

KA = KA - KAour-



Tautétnta looluyiou MANPWUWY

= OTav QLo yXweLo ovioTnTo KATEXEL Eva EEVO TTIEPLOUCLAKO
OTOLXELO, AUTO OVOUATETAL EEWTEPLKO TIEPLOUCLAKO OTOLYELD
(Asset, A) tn¢ nuedamng & sival pa afiwon/anaitnon anod pa
g€vn ywpa.

= Otav pa §€vn ovtoTNTa KATEXEL EVOL EYXWPLO TIEPLOUGCLAKO
oToLxElO, AUTO ovopaletal e§wtepkn vmoxpewaon (Liability, L) tng
nuedamnc.

= H Baoikn Tautotnta tou looluyiou mAnpwuwy gival (Ba dolpe
TLWG TIPOKUTTTEL):

CA+KA+FA=0



Mapddeiyua NG AoyioTikrg Tou looluyiou MNMAnpwuwv |

= Ayopadlete éva yeUpa otnv Auotpia Kol TTANPWVETE UE TILOTWTLKN
KApTa.

= TO QUOTPLOKO E0TLATOPLO ELOTIPATTEL TO TOCGO OO TNV ETALPEL
TIOU €XEL EKSWOEL TNV KAPTA OO,

Ayopad yeupatog (tpgyovosg ouvardayéc (CA), etocaywyn)

MNwAnon anaitnong (yonuatooikovoutkeg ouvaAdayec (FA),
TTWANON MEPLOUCLAKOU OTOLXE(OV)

+60




Mapddeiyua NG AoyioTikig Tou looluyiou MNMAnpwuwy

= Ayopa@leTe pla PETOXA TNG EMIXEipNONC X

= H X kataBETel Ta XpHUOTA O ULa yxwpla tpanelo

Ayopad petoxng (xpnuatootkovoulkec ocuvadiayec (FA), ayopa
TIEPLOUTLOKOU OTOLXE(OV)

=50

Tpanellkn kataBeon (yonuatootkovouikec cuvaAdayec (FA),
TIWANGN MEPLOUCLAKOU OTOLYEIOU)

+50




Mapddeiyua NG AoyioTikrg Tou looluyiou MNMAnpwuwv

OL apeplkavikeg tpamneleg xapilouv, Aoyw avadlapbpwaong, XpEog
$30 sKkart. oTnV ApYEVTLVA.

Mwotwvovtalt ol tpamnellkol Aoyaplacpol Tng ApYEVTIVAG.

Awaypadn xpeoug (kepadatakeg uetabBiBaoeis (KA),
uetaBiBaotikn mAnpwun yia tig HIA)

—S$30 &k.

Meilwon Twv analtioewyv Twv Tpanelwv
(xonuarootkovoutkeg cuvaddayég (FA), mwAnon
nieplovotakou otowyeiou yia tig HIA)

+530 k.




looluyio XpnNUATOOIKOVOUIKWY 2UVaAAaywV |

FA=EXs—IMjy.

= Av H (Home) kat F (Foreign), tote:

FA = (ExH —mm%y  +  (EXE - 1ME)
——— ———
Kabapég eEaywyéc eyydpiov  Kabapég eEayoyég Eévav
TEPLOVOLAKDV OTOLYELDV TEPLOVOLAKDV OTOLYELDV
= (EXE - M%) - (MY - EX%)
— e ————
Kabapég mpoohikeg otig Kabapég mpoohikeg ong

VTOYPEDOELS TPOG TO EEWTEPIKG  ATTaUTIOELS UTtd TO EEMTEPLKO



To looCuyio MNAnpwpwyv Twv HIMA, 2009 - IV

Zratiotikn Stadopad (taktonowntéa ototyeia) — Statistical
Discrepancy

= Ta otolxela yla Ti¢ cuVOANAYECG UTOPEL va TIpoEpYOVTaL OO
SladOopeTIKEC TNYEC, oL SLadEPouv wG TPOC To VPO TV
oKpiBeLa, KoL TOV XpOVO KATAXWPLONG.

= Etol, to loolUylo MANpwuwyY omavia LoookeAiletal otnv mpagn.

= H otatiotikn Stadopd eivat o Aoyaplacpdg mou nipootiBstat/
adatpeitat oto looluyLo XpnHATOOIKOVOULKWV ZUVOAAQYyWV,
TUPOKELUEVOU TO TEAEUTALO VO LOOOKEALOTEL |IE TO ABpolopa Twv
looluyiwv Tpexouowv ZuvaAlaywv Kal Kepalatakwv
MetaBiBdaocswv.



To looCuyio MNAnpwpwv Twv HIA, 2009 - |

Major Account  Line  Category or Subcategory Symbol ~ $ billions
1 Exports of goods and services +EX §1,571

1a  Of which: Goods 1,068

1b Services 502

Cament Income receipts [ = exports of factor services) +Xes 588
Account Imports of goods and services () -In 1,946
3a Ofwhich: Goods (-) -1,575

3b Services (-) =310

4 Income payments [= imports of factor services] (-) =IMg -467

5 Net unilateral transfers Nt -125




To looCuyio MNAnpwpwyv Twv HIMA, 2009 - I

Major Account  Line Category or Subcategory Symbol  § billions
6 Capital account net KA 0
1 U.S.-owned assets abroad net increase (-) =140
[=net imports of ROW assets or financial outflow ()]

Capitaland 7a Ofwhich: U.S. official reserve assets =52
Financial 7b Other assets -88
RonTt 8 Foreign-owned assets in U.S. net increase (+) 306

(= net exports of U.S. assets or financial inflow (+)]
8a  Of which: Foreign official assets 450
8b Other assets =144




To looCuyio MNMAnpwpwy Twv HIA, 2009 - 1l

Major Account  Line Category or Subcategory Symbol  $ billions

Statistical 9 Statistical discrepancy (sum of 1 to 8, sign reversed) SD 213
Discrepancy

Balance on current account (lines 1, 2, 3, 4, and 5) CA =378

Of which: Balance on goods and services (lines 1 and 3) T8 =375

Summary Balance on income (Lines 2 and 4) NFIA 121

Tua Balance on financial account (lines 7 and 8) FA 165

0f which: Official settlements balance (lines 7a and 8a) 398

Nonreserve financial account (lines 7b and 8b) =233

Notes: Details may not add to totals because of rounding. The statistical discrepancy shown here includes financial derivatives



Nivakag 13.2:
loofOyLo MAnpwpwv
Twv HMA, 2012
(6woek. SoAdapLa)

Mnyn: KOM ked. 13

looloyto Tpexouawy auvahhaybv

(1) E€aywyég
EK Twv omoitwv:
AyaBé
Ynnpeoiec
Eiodripara
(2) Bloaywyéc
EK Twv omoiwv:
AyaBé
Ynnpeoiec
Eiodripara
(3) KaBapéc povopepeic Tpéxouoes peraifaoe
Iooliyio Tpexoua@v ouvakhay@v
[N+ +3)]
looluyio Kepahatakwv petafifacewy
5]

looliyto xpnpateotkovoukwy auvakhaydy

(5) Neptouoiaxd aTorgeia Twv HMA 0T0 E€WTEPIKG, EXTGE TG YPNHATOOKOVOHIKG TapAYwYa

EK Twv omoiwv:
uvahhayparixa Sibéomia

Ao neplovsiakd oTonEia

(6) Zéva mepiouaiaka otoigeia oTig HIA, EKTOG M6 XPUATOOIKOVO G TapaywYa

EK Twv omoiwy:
Suvahhayparivd S1adéowa

Ao neplovsiakd oTotyeia

(7) Xpnuatoowovopika napéywya, kabapd
160Zy10 XPNHATOOKOVORIKGV GuvaMayiy
15)+ (6) + (7]

Sranonki| Siapopa

[KaBapé xpnuaTeotovopikée potc peiov To GBpoiopa twv 1e{uyiwy Tpexouatv auvahhayiy kat

kegahatariv perafiBacewy]

2.986,9

15612
6493
7763
3.207,7

2302,7
4425
5524
1297
-440,4

97,5

45
23,0
543,9

3939
150,0
71
-439,4

Minyri: US. Department of Commerce, Bureau of Economic Analysis, éxSoon 14 louviou 2013, Ta ouvohikd pe-

vé6n pmopei va Siappouy aré To &6y Twv

peyeBin Moyw

POYY

V.



To looCuyio MNAnpwpwv EANGOag, 2012-2014 - |

1. looQuylo Tpexovowv ZuvaAlaywv (Current Account, CA)

BALANCE OF PAYMENTS (EUR millions - provisional)
January — December
2012 2013 2014

1 CURRENT ACCOUNT (LA+1B+1.C+1D) -4,615.0 1,088.5 1,656.7
LA JGOODS (L.A.1- I.A.2-) -19,619.0  -17,229.4  -17,976.1
OIL balance -10,220.0 -7,697.5 -7,546.0

[ TRADE BALANCE excluding oil -9,399.1 -9,631.9  -10.430.1

Ships' Balance -1,042.6 -1,483.3 -2,173.1
TRADE BALANCE excluding oil and ships -8,356.4 -8,048.7 -8,256.9
.A.1]JExports 22,020.6 22,534.8 23,647.5
Oil 7.426.4 7,941.2 8,188.8

Ships 737.8 443.0 626.0

Other goods 13,856.5 14,150.7 14,832.7
I.A.2fimports 41,639.7 39,764.2 41,623.6|
Oil 17,646.3 15,638.7 15,734.8

Ships 1,780.4 1,926.2 2,799.2

Other goods 22,213.0 22,199.3 23,089.7




To lgoZuyio MAnpwuwv EANGSaC, 2012-2014 - ]

1. looQuylo Tpexovowv ZuvaAlaywv (Current Account, CA)

BALANCE OF PAYMENTS (EUR millions - provisional)
January — December
2012 2013 2014

1 CURRENT ACCOUNT (LA+I.LB+I.C+1.D) -4,615.0 1,088.5 1,656.7
1.B SERVICES (1.B.1 - I.TZ) 15,138.9 16,978.9 19,796.2
[~ 1.B.1|Receipts 27,526.4  27,959.5  31,084.2
Travel 10,442.5 12,152.2 13,442.5
Transportation 13,287.4 12,089.9 13,183.1

Other services 3,796.5 3,717.4 4,458.7
1.B.2JPayments 12,387.4 10,980.6 11,288.1
Travel 1,843.9 1,835.2 2,074.1
Transportation 6,328.0 5,553.0 5,252.5

Other services 4,215.5 3,5692.4 3,961.4




To looguyio MAnpwuwv EANGSaC, 2012-2014 - 1]

1. looQuylo Tpexovowv ZuvaAlaywv (Current Account, CA)

BALANCE OF PAYMENTS (EUR millions - provisional)
Januam — December
2012 2013 2014

1 CURRENT ACCOUNT (LA+1.B+1.C +1.D) -4,615.0 1,088.5 1,656.7
1.C INCOME (I.C.1 - 1.C.2) -1,566.4 -3,127.2 -2,894.2
1.C.1]|Receipts 3,832.2 3,423.0 3,414.7F
Compensation of employees 200.8 209.3 209.9
Investment income 3,631.4 3,213.7 3,204.8
I.C.2JPayments 5,398.6 6,550.2 6,308.9
Compensation of employees 468.0 453.0 491.7
Investment income 4,930.7 6,097.1 5,817.2




To looguyio MAnpwutv EAAGSAC, 2012-2014 - IV

1. looQuylo Tpexovowv ZuvaAlaywv (Current Account, CA)

BALANCE OF PAYMENTS (EUR millions - provisional)
January — December

2012 2013 2014

| CURRENT ACCOUNT (LA+1.B +1.C +1.D) -4,615.0 1,088.5 1,656.7
1.D [CURRENT TRANSFERS (.D.1-1.D.2) 1,431.5 4,466.2 2,730.8
1.D.1|Receipts 5125.6 7,687.8 5,966.8
General government (mainly transfers from EU) 4,060.2 6,410.6 48577

Other sectors 1,065.4 1,277.3 1,109.0
|.D.2]Payments 3,694.1 3,221.6 3,235.9
General government (mainly payments to EU) 2,647.9 2,433.0 24173

Other sectors 1,046.2 788.6 818.7




To looCuyio MNMAnpwpwv EANGdag, 2012-2014 -V

2. loouyio Kivnong KepaAaiouv [Capital Account (KA)]

BALANCE OF PAYMENTS (EUR millions - provisional)

January — December
2012 2013 2014
1 CAPITAL TRANSFERS (.1 - 11.2) 2,327.6 3,040.8 2.,510.6}
[TK] rReceipts 2,564.6 3,380.6 2,866.2
General government (mainly transfers from EU) 2,486.0 3,298.9 2,789.8
Other sectors 78.6 81.7 76.4
11.2|Payments 2371 339.8 355.6
General government (mainly payments to EU) 13.7 9.7 8.8
Other sectors 2233 330.1 346.7]




To lgoguyio MAnpwuwv EANGSaC, 2012-2014 - VI

3. looQuyLo Xpnpatoowkovoulkwv ZuvaAAaywv [Financial Account,

BALANCE OF PAYMENTS (E&k millions - provisional)

January — December

2012 2013 2014
vV FINANCIAL ACCOUNT * (IV.A+IV.B +IV.C +1V.D) 2.658.2 -3,299.5 -2.268.8
IV.A|DIRECT INVESTMENT” 827.1 2,713.6 991.8
Abroad -527.3 591.5 -645.0
Home 1,354.3 2,122.2 1,636.8
IV.BJPORTFOLIO INVESTMENT* -99,903.9 -6,583.1 -6,978.0
Assets -58,086.1 1,023.6 -8,910.1
Liabilities -41,817.8 -7,606.7 1,932.1
IV.C|OTHER INVESTMENT* 101,744.1 677.0 4,173.5
Assets 13,863.4 17,491.9 351.7
Liabilities 87,880.7 -16,814.9 3,821.8]
(Loans of general goverment) 109,093.9 30,061.2 4,000.2
IV.DJCHANGE IN RESERVE ASSETS ** -9.0 -107.0 -456.0
Vv BALANCING ITEM (I +11+IV+V=0) -370.8 -829.8 -1,898.5
RESERVE ASSETS (STOCK)* * * 5,500.0 4172.0 5,117.0




KartavowvTag ta gToixeia Tou looluyiou MNAnpwuwy

v M XWpa mou €xetL TAedvacpa oto CA ovopdletal (kabapdg)
SaveLoTng.

Aot ouvodeletal anod éNAetppa ota FA, KA, 5nAadn n xwpa
ayopAaleL mepLlouoLokd otolxeia (amoktd titAoug mou va SnAwvouv OtL
™¢ xpwotolLv ol davellopevol). My, n Kiva.

v Mua xwpo mou €xet ENetppa oto CA ovopdletal (kabapdg)
Savel{opevog.

Aot ouvodeletal anod mAedvacpa ota FA, KA, Snladni n xwpa
TouAdeL teplouotakd otolxeia (ekdidet tithoug mou va nAwvouv otL
XPWOTAEL oToug davelotég). My, ol HIA.

v' AnAwvovtog mwe xpnratodotouvral oL avioopportieg oto CA, to
IooTUylo NMANPWHWY CUVSEEL TIG Ao ACELG HLOG XWPOG TLEPL
eloodnparog & danavwyv kat tnv e§€AL§n tou mAoUToU TNG.



E€wTepIKOS MNMAOUTOG

" To emninedo e§wteptkol MAOUTOU HLAG XWPAG OVOUATETAL ETILONG

kaBapn 6ieOvig emevdutikn B€on [Net International Investment
Position Assets (NIIP)] j kaBapd meplovclakd otolxeia [Net
Foreign Assets (NFA)]. MetaBAntn anoBépatog.

= NFA>0: xywpa KaBapdog niotwtg/daveiotng (net lender)

= NFA<O0: ywpa koBapdg odetdétng/Savellduevog (net borrower)

ZEVaL TEPLOVOLAK(L OTOLYELCL

Ka0. EEwtepikog [Tholtog = , ,
- 7OV AVI|KOVV OTNY Nued o)

NFA

A
Eyydpra teprovotakd otouyela
" Asset(A) OV AVI|KOUV OTOV VTTOA. KOOLO

= Liability, (L) L



MeTaBoAég AieBvoug EtrevduTikng @€ong |

" Yrdpyouv 2 Adyol yia Tn SLaxpovikr LETOBOAN O0TOV EEWTEPLKO
TAOUTO HLOG XWPAG:

1. Xpnpatootkovouikég poég (Financial flows): KaBapég eaywyég
EYXWPLWV TIEPLOUCLAKWY OTOLXELWV TIPOKAAOUV pLa ton avénon
OTO ENMIMESO TWV EEWTEPLKWY UTIOXPEWOCEWV KOLL AVTLOTOLXN
pelwaon tou e§wTtepLkol MAOUTOU.

2. AnoteAéopata anotipnong (Valuation effects): H afia twv
TLEPLOUGLAKWY OTOLXElWV Umopel va petaBaAletal Aoyw
kedahatakwy KepSwv/Inuiwv. Autr n aAlayn otnv agia Oa
punopouoe va opeiletal o HETAPBOAEG TNG CUVAAAQYLATLKAG
LootLuiag.



MeTaBoAég AieBvoug EtrevduTikng @¢ong |l

Napdadetypa

AleBvn meplovolaka otolxeia (A): 25 petoxEg tng Fiat.

T KABOe HETOXNG = 2 EVUPW. ZUVAANAYLATLKN LOOTLUIA = 2 SOAApLA OVA EVPW.
A=25x2x2=100

AeBveig umoxpewoelg (L): 80 opdAoya Twv HIMA mou Katéxovtal and
aAoSamouc. Tiun = 1 SoAdpLo ava povada.

L=80x1=280
NIIP=A-L=100-80=20

YTOTIUNON TOU EVPW: VEX CUVAAAQYLATLKA LooTLia = 1 S0AAPLO avd eVpw.
A=25x2x1=50

L apetdapAnto (opdAoya HMA amotipwyvtal os Sohdpia)
NIIP=A-L=50-80=-30

NOyw NG aAdayric TnG UVAAAQYUATIKIG LOOTLULAG, N XWPX UETATPATTINKE QIO
TILOTWTI OE OPEIAETN TOU UTTOAOLTTOU KOOUOU.




MeTaBoAécg AieBvoug EtrevouTikAg @€ong llI

Napadetypa (ocuvéxela)

2T OUVEXELQ, N TN TNC UETOYNC aveBaiveL ota 7 EUpw.

A=25x7x1=175

L auetaBAnto

NIIP=A-L=175-80=95

Mtia addayry otig TLUES TwV UETOXWYV ExEL emtibpaon ato NIIP tn¢ xywpag. ESw, n
Xwpa and kadapog oPeIAETNG EyYLve KABAPOS TTLOTWTHCG.




MeTaBoAég AlieBvoug ETTevduTikAg @éong IV

o IpooBétovrag avtég g dvo emdphoerg, 1) ahhayr) otov eEWTEPLKO
mhovto Oa elvan:

Metafomjotov  TooC. Xp/kav KaOapd keqah. képdn
eEwTEPLKO ThoVTO Suvahhoydv emtt Tov eEmt. TholTOV
ANFA) FA Amotehéopata AToTipnong

@ Agdopévov ot —F A = CA + KA, avukaOotamvrag Aapdvovpe:

Meta ol otov _ TooGhyo Tpeyovomv IooCiyo
eEoTeplkd motto Zuvahhoymv Kegaraiov
ANFA) CA KA

Kabapd kegaharakd kEpd
el Tov EwTEPLKOL TAOVTOV

Amotehéopata AToTipnong



MNapadeiypa: HIMA 2008—-2009 - |

Changes in Position during 2009 ($ billions)
Of Which Valuation Effects
Exchange
Position, ~ Financial  Price Rate Other Position,
end2008  Flows  Changes Changes Changes Total end 2009
Category (§ billions) () (b) (¢) (d)  (a+b+c+d) ($billions)
1, External Assets S13117 140 1,066 358 185 1,750 16,867
=1.5.-onned ossets
abroad, of which:
U.S. official reserve assets % 5 57 1 0 110 404
LS, governmert assets, other 624 541 - 0 0 541 8
S, private assets 12,200 630 1,009 357 18 2,181 14,380




Mapddeiyua: HIMA 2008-2009 - I

Changes in Position during 2009 ($ billions)
0f Which Valuation Effects
Exchange
Position, ~ Financial  Price Rate Other Position,
end2008  Flows  Changes  Changes  Changes Total end 2009
Category ($ biltions) (3 (b) (0) (@)  (a+b+c+d) ($billions)
2, External Liabilities 16mM 306 534 8 2 962 17,733
= Foreign-owned ossets in
the United States, of which:
Foreiqn official assets in the
United States 3,940 450 =14 0 -3 434 4374

Dther forelgn assets 12831 144 557 Bl 3% 528 13,359




Mapddelyua

: HIMA 2008-2009 - 1l

Chanﬁes in Position during 2009 ($ billions)

Of Which Valuation Effects
Exchange
Position,  Financial  Price Rate Other Position,
end 2008 Flows Changes  Changes  Changes Total end 2009
Category ($ biltions) (a) (b) (c) (d) {a+b+c+d) (S billions)
3. External Wealth
= (i) minus (ii) -3,654 -165 523 277 153 788 -2,866
= Net international investment
position of the United States
Symbol WFA S — e NFA
{end 2008) (apital gains (end 2009)

Nate: Fraancia| derivatives are eaduded.

External Wealth = External Liabilities — External Assets



looCuyio MNMAnpwpwyv Twv HIMA, 1990-2009

O FA ftav o¢
nAgdvacua,
avtavakAwvtog tThv
kaBapn e§aywyn
TLEPLOUCLAKWY OTOLXELWV
yla va mAnpwBouv ta
eM\eippata oto CA.
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TB kai CA o1ig HIMA, 1960-2018 - |

Schmitt-Grohe, Uribe, Woodford, Siides for Chapter 1: Global Imbalances

The U.S. Trade Balance and Current Account, 1960-2018
(in billions of dollars)

Billions of dollars

1990
Year

Data Sources: BEA, bea.gov, ITA, Table 1.1. (December 19, 2017 release).



TB kai CA o1ig HIMA, 1960-2018 - I

Schmitt-Grohé, Uribe, Woodford,

Slides for Chapter 1: Global Imbalances

The U.S. Trade Balance and Current Account, 1960-2018
(in percent of GDP)

— TB/GDP
- = = CA/GDP

Percent of GDP

1 1 1
1960 1970 1980 1990 2000

L
2010 2020



To looCuyio MNAnpwpwyv Twv HIA

=  OLHMA €xouv Tov 1o apvnTLko KaBapo eEwTepilko MAOUTO oTOV
KOopo, SnAadn eival o peyaAUTePOG 0dEINETNG OTNV UDAALO.

= To0 2012, siyov éAetppoa CA $440 Sioskatoppupiwy, SnAadh o
KaBapog e€wTteplkdg MAOUTOC TOUC GUVEXITEL VO LELWVETAL.

= H atia twv anatioswv twv HMA amoé Katoikoug Tou eEWTEPLKOU
auéavetal anod to 1980 kot HeTA, aAAd OL AVTIOTOLYEC UTIOXPEWOELG
TOUC (To XP£0C TOUC TTPOG KATOlKoUG Tou e€wTteplkol) aufavovtal
Tayutepa, Onwg deiyvel n emdpuevn dladavela.



[Mepiouoiaka 2Toixeia yia 1ig HMA, 1975-2020

Schmitt-Grone, Uribe, Woodford, Siides for Chapter 1: Global Imbalances

Figure 1.7: U.S.-Owned Assets Abroad and Foreign-Owned Assets in the U.S.

s U.S.~0WnRd assets abroad
= = = Foreign-owned assets in the United States|

Percent of U.S. GDP

44



looCuyio Tpexouowv 2uvaAdaywv Twv HIMA, 2018

The Current Account of the United States in 2018

Billions Percentage

Item of dollars of GDP
Current Account -488.5 -2.4
Trade Balance -622.1 -3.0
Balance on Goods -891.3 -4.3
Balance on Services 269.2 1.3
Income Balance 244 .3 1.2
Net Investment Income 258.1 1.3
Compensation of Employees -13.8 -0.1
Net Unilateral Transfers -110.7 -0.5
Private Transfers -94.4 -0.5
U.S. Government Transfers -16.2 -0.1

Data Source: Authors' calculations based on data from ITA Tables 1.1 and 5.1. and NIPA Table
1.1.5. of the Bureau of Economic Analysis.

Mnyn: SGUW Chapter 1 slides
http://www.columbia.edu/~mu2166/UIM/



http://www.columbia.edu/~mu2166/UIM/

TB ka1 CA og EmAeypéveg Xwpeg, 2016

Trade Balance and Current Account as Percentages of GDP
in 2016 for Selected Countries

Country TB/GDP CA/GDP
China 2.2 1.8
Germany 8.0 8.3
Guatemala -7.8 1.5
United States -2.7 -2.4
Mexico -1.8 -2.2
Indonesia 0.8 -1.8

Notes. TE denotes trade balance and CA denotes current account. Data Source. World Development Indicators, avallable online at databank.woridbank.org.

Mnyn: SGUW Chapter 1 slides
http://www.columbia.edu/~mu2166/UIM/



http://www.columbia.edu/~mu2166/UIM/

looCuyio Tpexouowv 2uvaAdaywyv, Naykoéopia Eikova

Schmitt-Grohe, Urlbe, Woodford, Siides for Chapter 1: Global Imbalances

Cumulative Current Account Balances Around the World
1980-2017, in billions of U.S. dollars

P,
o ﬂ-__d
I B e
=

The map shows for each Country the Sum of CUrTent 3ccount balances In bilions of U.S. Gollars between 1080 and 2017. The data source Is PhIlp R. Lane and

R I M rarett (2017} IMErmations) Financa Inaraton i the, ATGTIAth of the Ciobar Fnancial Crise.r IAE. Working Paper 17/115. DA for former

Vet Uion Counties S in 1902 COUMCHES for WhICh N0, 3 SIE SVASDIE SPPCar 1n GFaY. Coutry MamES Sre GSpayed for the Coumties With ine 9 16 Igest
Sinaiated Curent Secount SUrpIUSES ang e



2uvoyn |

Pon MAnpwuwv o Avoilktr Olkovopia

v' Elocaywyikd

v EBvikohoylotikég TautotnTES

To looQuyilo NMAnpwuwv

v' Eloaywyikd

v' Juvahhayég AyaBuwv kol YInpeoLv

v Juvahhayég Neplouctakwy Itolxeiwy

v' ApxA t™¢ AutAfi¢ Elo680ou oto loollyto MAnpwuwv
v" Napabdeiypata (HNA, EAA&GSa)
E§wteptkog MAovTog

v' MetoBoAéc AleBvoug EmevduTikiic Oéong
v" MNapdSetypa (HMA)



2uvoyn I

Y€ pla avolKTr olkovopia, to AEM sival ioo pe to
abpolopa Tng Katavalwaong, Tng emévéuong, Twy
SnuUocLwV damavwy, Kal TwV TPEXOUCWY CUVAAAAYwWV.

To looQuylo NAnpwUwWV KataypadeL TG PoEG ayabwv
KOL UTtNPECLWY, KABWE Kal XpNUATOOLKOVOULKWVY
TIEPLOUOLAKWY OTOLXELWVY, HETAEY TWV YWPWV.

To looquylo NAnpwuwyv arnoteAeital ano 3 pépn: 1o
LoollyLo TpeXoUcwWyY cuvaAlaywy, To Looluylo
kepaAalakwyv petaBiBdoswyv Kal To LoollyLo
XPNUATOOLKOVOULKWY CUVAAAOywV, TO omola
LoookeAilovtal petagl Touc.



2uvoyn I

210 looqUylo Tpexouowv ZuvaAAaywv
nopakoAouBolvtal ol cuvaAlayeg ayabwv Kal
UTINPECLWY, VW 0To I6o{UyLo XpNLOTOOLKOVOHLKWV
ZuvaAlaywv tapakolouBouvtal ol cuVaAAYES
XPNUATOOLKOVOULKWY TIEPLOUGLOKWY OTOLXELWV.

OL HNA anoteAoUV To peyaAUTEPO OPEIAETN OTOV
KOO0 Kal TO EEWTEPLKO TOUC XPEOG ouveXileL va
avéavetal, yiati to looluylo Tpexouowv Zuvailaywv
TOuG ouveXilel va €xel eAAeippaTta.



Readings

= KOM ked. 13
= FT ked.15-16

= SGUW ked. 1 (BA. kat avtictowyeg Stadaveleg)



Eppaddvovrag..

http://bit.ly/38vImIO



http://bit.ly/38vJmlO

