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Giiterexporte anteilig am BIP
Der internationale Handel wéchst in vielen Landern schneller als das BIP

Quelle: “TRADHIST Bilateral Trade Historical Series: New Dataset 1827-2014", CEPII, Fouquin & Hugot (2016)
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Giiterexporte (Index 2005=100)
Ist aber trotz Prognosen
Quelle: WTO (2018)
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Quarter-over-quarter growth, %, seasonally adjusted
Exports Imports

2018Q4 2019Q1 2019Q2 2019Q3 | 2018Q4 2019Q1 2019Q2 2019Q3
World -0.4 -0.1 -0.3 0.4 -0.7 0.1 -0.3 0.6
North America -0.5 0.1 -0.7 -0.4 0.6
South & Central America -2.0 0.4 -0.4
Europe -0.6 -1.1 -0.4 0.2
Asia -0.3 -0.9 0.5 -1.0 0.1
Other’ -0.3 -1.6 -0.5 0.1
Color Key - I — I -
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bzw. schriimpft in vielen Landern und Regionen

Quelle: WTO (2020)
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In einem Umfeld groBer Unsicherheit beziiglich der Handelspolitik weltweit

Quelle: fred.stlouisfed.org
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URSACHEN?

® 23 Januar 2018, US erhoht Zélle auf Solarzellen und Waschmaschine von bis zu 50%
® 1 Mirz 2018, US erhéht Zélle auf Stahl (25%) und Aluminium (10%)

® 22 Mirz 2018, US erhebt Zslle in Héhe von $ 50 Mrd. auf chinesische Importe

3. April 2018, China erhdht Zélle auf 128 amerikanische Importe von bis zu 25%

3. April 2018, US identifiziert mehr als 1000 Produkte, die mit héheren Zollen
vesehen werden sollten

® 4. April 2018, China erhéht Zslle auf 106 amerikanische Importe von bis zu 25%
® Und so weiter
US-EU
® US Zélle auf Stahl (25%) und Aluminium (10%) galten ab de, 1. Juni 2018
® 22. Juni 2018, EU erhebt Z3lle auf 180 Importe aus den USA ($ 3 Mrd.)

® 18. Oktober 2019, US verhdngt Z3lle von bis zu 25% auf viele EU Importe
(Airbus-Vergeltungszdlle)

® Und so weiter
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== | jberalising
== Harmful
I Percentage of G20 exports exposed to trade distortions (right-hand scale)

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

links: Zahl; rechts: Prozent

Quelle: ecb.europa.eu
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WOHLFAHRTSGEWINNE DURCH FREIEN HANDEL

(a) No Trade (b) Free Trade

Price Price
No-trade
equilibrium

D

Q, Quantity S D,Quantity
(I

Produzentenrente: -b Konsumenten &L % (b-+d)
Gesamtwohlfaht: +d

Quelle: International Economics, 3e, Feenstra & Taylor (2014)
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(a) Home Market (b) Import Market
Price Price
No-trade
equilibrium

D Import demand
: : curve, M
S Q, D, Quantity 0 M,  Imports
)

Imports = M,

Bei Importpreisen hher als PA, keine Importe.
Bei niedrigeren Preisen, steigende Importe bei fallenden Preisen.

Quelle: International Economics, 3e, Feenstra & Taylor (2014)
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TARIFE BEI KLEINEM ABNEHMERLAND

(a) Home Market (b) Import Market

Price Price
S

No-trade
equilibrium

Foreign export

: supply, X*
ED PPy,

D D : M
S S, D, D, Quantity M, Imports

Bei einem kleinen Abnehmerland, beeinflussen dessen Importe den Weltpreis nicht.
Einfiihrung eines Tarifs/Zolls erhéht nur den Importpreis im eigenen Land.

Quelle: International Economics, 3e, Feenstra & Taylor (2014)

PROF. DR. ALEXANDER MEYER-GOHDE 1231



GOETHE @

UNIVERSITAT
FRANKFURT AM MAIN

TARIFE BEI KLEINEM ABNEHMERLAND

(a) Home Market (b) Import Market

Price Price
S

No-trade
equilibrium

PVt o N X*+t
pYL o e T Foreign export
A supply, X*
. . . . : M
S S, D, D, Quantity M, M, Imports
[

M
Einfiihrung eines Tarifs/Zolls erhdht nur den Importpreis im eigenen Land.
Fiihrt zu niedrigeren Importen

Quelle: International Economics, 3e, Feenstra & Taylor (2014)
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WOHLFAHRT BEI KLEINEM ABNEHMERLAND

(a) Home Market (b) Import Market
Price P Price
Deadweight
loss due to

\ the tariff b + d
\/ X +t
< r .

L. . i . M
S S, D, D,Quantity M, M, Imports
Produzentenrente: +a Konsumentenrente: -(a+b+c+d)  Staatsrente: +c

Gesamtwohlfaht im Inland: -(b+d)
Produzentenrente im Ausland: unverandert

Quelle: International Economics, 3e, Feenstra & Taylor (2014)
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TARIFE BEI GROSSEM ABNEHMERLAND

(a) Home Market (b) World Market

Price S Price

No-trade
equilibrium

pY A2 AN\ ..
P*l.. f.0.. G, . . )
D
5; -S; D, D, Quantity M, M, Imports
Produzentenrente: +a Konsumentenrente: -(a+b-+c+d) Staatsrente: +(c+e)

Gesamtwohlfaht im Inland: e-(b+d)
Produzentenrente im Ausland: -(e+f) Weltwohlfaht:-(b+d+-f)
'"““'C Quelle: International Economics, 3e, Feenstra & Taylor (2014)
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GESCHATZTE EFFEKTE FUR DIE USA

TABLE 2: Effects of 50 percentage point increase in US tariff

General equilibrium effects

A US wage A US production (protected) A US production (other)
Chem. 1.45% 5.73% -1.40%
Appar. 0.67% 33.35% -0.97%
Welfare effects
A US welfare Terms-of-trade effect Profit shifting effect
Chem. 0.17% 0.34% 0.12%
Appar. -0.14% 0.16% -0.15%

® Auch im allgemeinen Gleichgewicht
® das die Effekte auf die Gesamtnachfrage und Preise andere Giiter beriicksichtigt

® Kann der inlandische Wohlfahrtseffekt positiv oder negativ sein

Quelle: “Trade Wars and Trade Talks with Data”, AER, Ossa (2014)
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OPTIMALE TARIFE?

Terms-of-trade
gain exceeds

Imporlt: rs deadweight loss
weltare Terms-of-trade
gain is less than
: ,  deadweight loss
Free tradege”. ... ... ....." B

No trade |-+ ------- .........

0 Optimal  Prohibitive Tariff
tariff tariff

In Summe existiert eine “optimale” Tarifhohe fiir gréBere Abnehmerlander,
bei der die Differenz zwischen den Terms-of-Trade (oben: Staatsrente)
und dem inlandischen Wohlsfahrtsverlust maximiert ist
Quelle: International Economics, 3e, Feenstra & Taylor (2014)
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OPTIMALE TARIFE: EMPIRISCH
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ist viel Raum nach oben
Quelle: “Trade Wars and Trade Talks with Data”, AER, Ossa (2014)
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SPIELTHEORETISCHE AUSFUHRUNG

Wohlfahrtsverluste

EU
Status Quo Optimale Zolle
Usa | Status Quo (0%, 0%) (1.7%, -1.1%)
Optimale Zélle | (2.5%, —1.9%) | (—2.4%, —2.7%)

Unten rechts wird die weltweite Einfiihrung optimaler Z&lle angenommen.
Unter dieser Annahme, kein Gefangenendilemma.

Quelle: “Trade Wars and Trade Talks with Data”, AER, Ossa (2014)
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TABLE 7b: Cooperative tariffs with lobbying
A gvt. welfare A welfare A wage A profits

Nash  Fact. Free Nash Fact. Free Nash  Fact. Free Nash  Fact. Free
Brazil 3.6% 05% 02% 35% 05% 0.28% 10.7% 3.3% 14% -0.7% -0.1% 0.6%
China  3.6% 0.5% 02% 1.0% -1.6% -1.25% -4.7% -8.0% -31% -2.3% -21% -1.4%
EU 3.6% 05% 02% 4.0% 03% -0.01% -2.7% 09% 08% 14% 0.0% -0.1%
India  3.6% 0.5% 02% 3.6% 08% -08% 57% 06% -0.7% -06% 02% -0.7%
Japan  3.6% 0.5% 02% 4.9% 05% -044% -0.8% 15% 1.0% 1.7% 05% -0.5%
RoW  3.6% 05% 02% 42% 07% 028% -4.7% 11% 1.0% 04% 03% 0.5%
Us 3.6% 05% 02% 4.1% 0.6% 015% -35% 06% -04% 1.0% 1.0% 1.0%
Mean  3.6% 0.5% 02% 3.6% 03% -027% 0.0% 00% 0.0% 01% 0.0% -0.1%

TABLE 8b: Cooperative tariffs with lobbying under MFN
A gvt. welfare A welfare A wage A profits

Nash  Fact. Free Nash Fact. Free Nash  Fact. Free Nash  Fact. Free
Brazil 3.4% 03% 01% 33% 03% 017% 102% 25% 0.6% -0.6% -02% 0.5%
China  3.4% 03% 01% 22% -0.5% -024% -1.0% -51% -03% -1.1% -11% -0.2%
EU 34% 03% 01% 3.8% 02% -0.10% -3.6% 02% 02% 12% 0.0% -0.2%
India  34% 03% 01% 34% 05% -030% 42% 09% -0.2% -0.6% 02% -0.3%
Japan  34% 03% 01% 45% 03% -041% -0.7% 04% -0.6% 13% 04% -0.4%
RoW  34% 03% 01% 4.0% 05% 0.07% -55% 04% 02% 05% 02% 0.3%
Us 34% 03% 01% 3.8% 04% 0.08% -3.5% 0.7% 01% 07% 03% 0.4%
Mean  3.4% 0.3% 0.1% 3.6% 02% -0.11% 0.0% 0.0% 00% 02% 0.0% 0.0%

Quelle: “Trade Wars and Trade Talks with Data”, AER, Ossa (2014)
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VERLAUF DES US-CHINA-HANDELSSTREIT

US-China Trade War Tariffs: An Up-to-Date Chart 20® 2000

Fobruary 7 sanuary1
Average tariff rate, percent e A SO ot Fotces MEN Sonts oot o 2o o Pars Sectien
2018 019 reh 23 Februar
U Section 232 tarifs o stee! and aluminum U Saction 201 tariffs reduced on solr panels and
Waah T i o e e o iy
— o2
e China's rtalaion to US Section 232 tarifs June
2053 US Soction 301 tariffs (10% to 25% increase on $200 billion,
o B ot wayt it i 153 o Chias etalation on s U8 products
Tour oy UEE China's MEN tariff cut on pharmaceuticals Ciubsat of $60 bllion, June 1
sioht months | ,‘.m,; uy1 uy1
; R 5 | Chinas MEN tari cut on consumer goods, China's MEN tariff cut on IT products
#Ipp in e

aitos, and IT products

three months three morths

September1
US Saction 301 tariffs (15% on subset of $300 billion) and
Section 30t tarift (34 illor) and China's China's retaliation on some US products (subset of $75 billion)
rotallation (834 billion)

' Septamr 7
Chi's trits ; Ausust 25 o mpmantsprosuct xclusions o s hn 82 il o
P +8.2ppin US Section 301 tariffs ($16 billion) and China’s U5 eupot
= o e SoR S
b o ;i B
Sept China imy \emenls roduct exclusions on less than $1billion of
ko US Saction 301 trffs (5200 billn) and China's Ll 2 2
inota oxports ; naton s
el )
2020

November 1
China's MEN tariff cut on industrial goods
Fobruary (expectad) »

Soction 301 tarifs imposed on Septomber 1 (subset of $300
billion) cut to 7.5% as part of phase one de:

#PlIECharts Via @fklivestolearn Learn more at piie.com/research/piie-charts

g PuE T R A

* Tho US tarif radiuction is oxpacted to be implamentad 30 days after both countries sian the phase one
egal agraamant, which tha Trump administration anticipates to ba January 2020.

Note:  Trada-weightad average tariffs computed from product-leval (6-clgit Harmonized System) tariff
and trade data, weighted by exporting country's oxports to the world in 2017.

Updated on Decembr 19, 2019, with dlata avail
China Dal: Steep Tariffs Are the New Normal.

Jan  Mar  May  Ju Sep Nov Jan  Mar May  Ju  Sep Nov Jan Mar Source: in Chad P. Bown's blog post, "Phase Ono
2018 2018 2018 2018 2018 2018 2019 2019 2019 2019 2019 2019 2020 2020

Quelle: Peterson Institute for International Economics (2020)
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Trade Tumble Tariff Impact

di . ina fell Items subject to tariffs on Chinese goods have
U.S. exports and imports with China fell in seen their prices rise faster than prices on
2019 commodities overall.
12-month rolling sum Consumer Price Index, percent change since

2017
M Imports from China .
Exports to China Commodities except food, energy

Trade deficit with China W Tariffed items

$600 billion
3
500 2
400 1
e
[
300
R
200
2 )
2018 °
100
Note: Tariffed goods include furniture, floor
coverings, motor-vehicle parts, sport vehicles and
0 - , . . . bicycles, supplies, clocks, lamps,
2000 05 0 5 0 outdoor equipment, dishes, flatware and appliances
Not seasonally adjusted.
Source: Commerce Department Source: Labor Department

Quelle: WSJ (2019)
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|
Trump thump
Impact of trade war on baseline GDP forecast*
9% change

=== Direct effects === Direct and indirect effects

United States China

0 0
% -05 05
-1.0 -1.0
-15 -1.5
-20 -2.0

T T T T T T T

2017 20 23 2017 20 23
Source: IMF *October 2017

The Economist

Quelle: The Economist (2019)
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KLEINES/GROSSES ABNEHMERLAND?

I Battle lines
Tradein goods, 2017

@ Goods covered by proposed tariffs

. American imports
American exports

from China, 2017
to China, 2017 506bn

$130bn

Sources: Peterson Institute for International Economics; The Economist

Economist.com Quelle The Economist £20182‘DE
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BETROFFENER HANDEL, MASSNAHMEN VON 2018

Computer, electronic and optical products
Electrical equipment

Machinery and equipment n.¢.c.

Basic metals

Furniture; other manufacturing

Fabricated metal products, except machinery and equipment
otor vehicles, trailers and semi-trailers

Rubber and plastic products

Textiles, wearing apparel and leather products

emicals

Food products, beverages and tobacco products

ther non-metallic mineral products

Paper and paper products

Other transport equipment

Wood and cork products, except furniture

Basic pharmaceutical products and preparations

Crop and animal production, hunting and related services
Others

Crop and animal production, hunting and related services
emicals

Motor vehicles, trailers and semi-railers

Computer, electronic and optical products

Food products, beverages and tobacco products

asic metals

Machinery and equipment n e.c.

Furniture; other manufacturing

Electrical equipment

Fabricated metal products, except machinery and equipment
Paper and paper products

Rubber and plastic products

Other non-metallic mineral products

Mining and quarrying

Wood and cork products. except furniture

Other transport equipment

Texiles, wearing apparel and leather products

oke and refined petroleum

Forestry and logging

hers

Quelle:

PROF. DR.

m EU
China
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W Mexico

a) Trade affected by US tariffs
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b) US trade affected by retaliatory measures
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ecb.europa.eu
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HANDEL UND ZOLLE, EU-US

Trans-Atlantic Ties

A trade pact has the potential to increase already significant
commerce between the U.S. and European Union.

Top U.S. partners,

by share of total trade, 2012

EU R s
Canada 161
China 140
Mexico 129
Japan Ly

SouthKorea = 26
Brazil 20
Saudi Arabia = 19

Top EU partners,
by share of total trade, 2012

China 125
Russia 9.7
Switzerland 68
Norway 43

Turkey 35

Japan 34

Brazil 2

Sources: U.5. Census Bureau; European Commission

The Wall Street Journal

Hohe Zélle auf lebende Tiere und Lebensmittel

EU- und US-AuBenzélle in breiten Warenkategorien (Mittelwert in Prozent)

USA EU

Lebensmittel, Getréinke und Tabok — e 53 18,3
Kunststoffe 36 47

Einfuhrzélle im Durchschnitt p— 35 52
Fette und Ole — 34 g5

Lebende Tiere a— 21 19,8
Pflanzliche Produkte e — 27115

Kraftfahrzeuge

—
Geschirrspulmaschinen B,

weLr

25 49

2,4
2,7
uelle: ifo Zolldatenbank, WTO

Q
PROF. DR. ALEXANDER MEYER-GOHDE

Quelle: WSJ (2014). Die Welt (2019)
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(EUR billion)

541 Medicinal and pharmaceutical products

714 Engines and mators, non-electric

781 Motor cars and motor vehices
542 Medicaments
792 Airratt and associated equipment
334 Petroleum oils other than crude
874 Measuing and other instruments
515 Organo-inorganic and related compounds.
728 Other machinery
872 Insuments and appiances for medical purposes
333 Petroleurn ois, crude
784 Motor vehicle parts
764 Tekecommunications equipment
112 Alcoholic beverages
899 Miscellaneous manufactured afticks. n.e s
713 Internal combustion iston engines and parts
598 Miscellaneous chemical products
772 Electical apparatus for electical circuits
776 Electionic tubes, valves and related artices
896 Works of an, collectors’pieces and antiques

w0
=imports

HANDEL zw. EU-US, PRODUKTEBENE

Most traded goods between EU-28 and the United States, top 20 of SITC level 3 products, 2018

0 20 10
=Exports - Balance

over
ratio

cover o willbe above 100.

‘Source: Eurostat (oniine data code: DS-018995)

Institute for
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eurostati@

EU-28 trade with the United States by product group, 2008-2018

(EUR billon)

Total
5000

4000
3000 \/_/-/ 1000
2000 \/,__/—’

1000

00
2008 2010 2012 201 2016 2018

Food & diink

camunil

008 2010 2012 204 206

Raw materals

2008 2010 2012 2014 201

Energy

100
200

008 2010 2012 2014 2016

= Balance

‘Source: Eurostat (online data codo: DS-018995)

Quelle: ecb.europa.eu
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0
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LANDKREISAUSWIRKUNGEN

America’s trading rivals have aimed tariffs at Trump voters:
Europe in the Rust Belt, China in the Great Plains

Share of counties’ exports affected by retaliatory tariffs, %

The EU's tariffs China'’s tariffs

SO - a ———
i .M.‘-‘ B ;’;& ;:m- g
iyl (R

mm e
002 3 4 60% 0 10 25 50 80 2%

The EU tried to mi ise the harm of its tariffs on
its own economies. China showed no such concern

Political imp:

d tariff packages
Actualv1,000 simulated alternatives

Packages including
soyabean tariffs

The EU's tariffs China’s tariffs
°
 More Actual tariff 2 More
harmful . package harmful
tothe EU's to China's
Hypothetical economyt economyt
tariff e
packages of
simlar value 8
Actual tariff
@Package
More targeted at Trump voters* - More targeted at Trump voters* >

*Impact presidenti 201216 on < the top 10% of

exp :
Source:Taifsand Poitics: Evdence fom Trumps Trede Wers', working pager by T.Fezer and . Schwarz, 2019
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® Vorgehensweise des aktuellen US-Prasident im Streit mit China und CAN/MEX
konsistent: “The Art of the Deal”

® Nun richtet sich seine Handelsaufmerksamkeit auf Europa
“I wanted to do China first. | wanted to do Mexico and Canada first. But now that
we're all done ... we are going to do Europe.” Pres. Trump, 22 Januar, 2020
® Handelsoptionen der EU

@ Passiv agieren (Wirtschaftliche Schidden durch hdhere Zdlle minimieren, auf eine
Riickkehr der USA zur Zusammenarbeit fiir freien Handel abwarten)

@ Zielgerichtete Zolle erheben (Aktiv reagieren, “symbolische” Tariffe einfiihren)

@ Strategisch Vorgehen (Vorteile der EU als groBer Abnehmer mit in Erwigung ziehen,
auf Kosten bisher errungener Fortschritte im freien Handel)

® Eine Ausweitung der Handelshemmnisse gegeniiber der EU schein wahrscheinlich

® Ungewissheit besteht allerdings beziiglich der bevorstehenden Wahl

PROF. DR. ALEXANDER MEYER-GOHDE
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Vielen Dank fiir lhre Aufmerksamkeit!
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DURCHSCHNITTLICHE TARIFE, US

I Is the only way up? B

United States, average tariff rates
on merchandise imports, %
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Source: “Clashing over Commerce” by Douglas Irwin

Economist.com Quelle: The Economist (2016)
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DURCHSCHNITTLICHE TARIFE, WELT

I Fall of duty 2]
GATT average tariff rates for US, EU and Japan, %
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HANDEL DER EU, EINZELNE MARKTE
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