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Global economic imbalances: what are they, what’s 
happened to them and are they a problem? 
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Figure 1. Global current account Imbalances (as a percentage of world 

GDP) 
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 Table 1. The current account balance of payments for selected countries (percentage of GDP) 

 
 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015* 2016* 

United States –5.9 –6.0 –5.1 –4.7 –2.7 –3.2 –3.1 –2.7 –2.4 –2.2 –2.6 –2.9 

Germany 5.1 6.3 7.5 6.3 5.6 5.7 5 7.0 7.0 7.4 8.5 8.0 

France –0.5 –0.6 –1.0 –1.7 –1.5 –1.7 –2.7 –2.2 –1.3 –0.9 –0.2 –0.4 

Italy –1.7 –2.6 –2.4 –2.9 –2.1 –3.3 –3.5 –0.7 1.0 1.9 2.0 2.3 

Spain –7.4 –9.0 –10.0 –9.6 –5.2 –4.6 –3.8 –1.1 0.8 0.8 0.9 1.1 

Netherlands 7.6 9.7 6.7 4.4 4.9 7.1 7.5 10.1 10.2 10.2 9.6 9.2 

Greece –7.4 –11.2 –14.4 –14.7 –11.0 –10.5 –8.4 –3.4 0.7 0.9 1.7 1.5 

United Kingdom –2.6 –3.4 –2.6 –1.6 –1.7 –3.2 –2.7 –3.8 –4.5 –5.9 –4.7 –4.3 

Japan 3.6 3.9 4.8 3.2 2.8 3.6 2.5 1.0 0.7 0.5 3.0 3.0 

Russia 11.1 9.5 5.9 6.2 4.1 4.8 5.5 3.7 1.6 3.2 5.0 5.4 

China 5.9 8.6 10.1 9.1 5.2 5.2 5.2 2.3 1.9 2.1 3.1 2.8 

India –1.3 –1.0 –0.7 –2.0 –2.8 –2.6 –2.2 –4.8 –1.7 –1.3 –1.4 –1.6 

Thailand –4.3 1.1 6.3 0.8 8.3 4.6 4.8 0.0 –0.6 3.3 6.2 5.4 

Korea 2.2 1.5 2.1 0.3 3.9 2.8 1.5 3.8 6.1 6.3 7.1 6.7 

Argentina 2.6 3.2 2.4 1.5 2.1 0.8 –0.3 0.0 –0.8 –1.0 –1.8 –1.6 

Brazil 1.6 1.2 0.1 –1.7 –1.5 –2.3 –2.3 –2.4 –3.6 –4.4 –4.0 –3.8 

Chile 1.2 4.9 4.5 –1.9 1.6 1.9 0.1 –3.5 –3.4 –1.2 –0.7 –1.6 

Mexico –0.6 –0.5 –0.9 –1.5 –0.7 –0.5 –1.0 –1.2 –2.1 –1.9 –2.4 –2.0 

Saudi Arabia 28.5 27.8 24.3 27.8 5.6 14.9 20.6 23.2 17.7 10.3 –3.5 –4.7 

 



World Economics • Vol. 17 • No. 4 • October – December 2016 

                                                           



World Economics • Vol. 17 • No. 4 • October – December 2016 



World Economics • Vol. 17 • No. 4 • October – December 2016 

Table 2. Largest deficit and surplus economies, 2006 and 2013 

 

  2006           2013   

 

Billions 
of US 
dollars % GDP 

% world 
GDP    

Billions 
of US 
dollars % GDP 

% world 
GDP 

1. Largest deficit economies 

USA –807 –5.8 –1.60  USA –400 –2.4 –0.54 

Spain –111 –9.0 –0.22  UK –114 –4.5 –0.15 

UK –71 –2.8 –0.14  Brazil –81 –3.6 –0.11 

Australia –45 –5.8 –0.09  Turkey  –65 –7.9 –0.09 

Turkey  –32 –6.0 –0.06  Canada –59 –3.2 –0.08 

Greece –30 11.3 –0.06  Australia –49 –3.2 –0.07 

Italy –28 –1.5 –0.06  France –37 –1.3 –0.05 

Portugal –22 –10.7 –0.04  India –32 –1.7 –0.04 

South Africa –14 –5.3 –0.03  Indonesia –28 –3.3 –0.04 

Poland –13 –3.8 –0.03  Mexico –26 –2.1 –0.03 

Total –1,172  –2.3   Total –891  –1.2 

2. Largest surplus economies 

China 232 8.3 0.46  Germany 274 7.5 0.37 

Germany 182 6.3 0.36  China 183 1.9 0.25 

Japan 175 4.0 0.35  Saudi Arabia 133 17.7 0.18 

Saudi Arabia 99 26.3 0.20  Switzerland 104 16.0 0.14 

Russia 92 9.3 0.18  Netherlands 83 10.4 0.11 

Netherlands 63 9.3 0.13  Korea 80 6.1 0.11 

Switzerland 58 14.2 0.11  Kuwait 72 38.9 0.10 

Norway 56 16.4 0.11  

United Arab 
Emirates 65 16.1 0.09 

Kuwait 45 44.4 0.09  Qatar 63 30.9 0.08 

Singapore 37 25.0 0.07  

Taiwan province 
of China 58 11.8 0.08 

Total 1,039   2.1   Total 1,113   1.5 
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Explaining the shrinking global imbalances; what does 
theory tell us? 
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Empirical evidence: an informal examination of shrinking 
global imbalances 

                                                           
3 

 

 



World Economics • Vol. 17 • No. 4 • October – December 2016 



World Economics • Vol. 17 • No. 4 • October – December 2016 

                                                           



World Economics • Vol. 17 • No. 4 • October – December 2016 



World Economics • Vol. 17 • No. 4 • October – December 2016 

                                                           



World Economics • Vol. 17 • No. 4 • October – December 2016 

What will happen to global imbalances in the future? 
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Concluding remarks 
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