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Agenda 

Why does Germany have such a large a current account surplus? 

What are the economic factors driving the current account surplus? 
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Sectorial financial balances 
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Sectorial financial balances 
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What are the factors driving the 
current account surplus? 
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Gross fixed capital formation in Germany 
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Investment 
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Savings 
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Thank you! 

Follow us on Twitter: 
• twitter.com/EconPolEurope 
• twitter.com/CESifoGroup 
• twitter.com/FuestClemens 
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