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• Some stylized facts... 
• But big differences across countries 
• Implications for global economy 



(Ruscher&Wolff 2011) 



Is it savings or investment that adjust 





Consequences for global deleveraging? 

• Debt = Claim; investments=savings 
• Are we seeing a shift from global consumption to global investment? 

(increase in global savings?) 
• Are we seeing a shift of investment from capital intensive economies to 

economies with low capital ratios? 
 Not clear that global economy will slow down for long, on the contrary, 

deleveraging in industrial economies should help increase global 
growth  

 Capital market liberalization in China is key (low LT interest rates show 
global excess of savings) 

 Euro area growth will be lower 
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