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Am 4. November hat EU-Kommissar Rehn, in Brussel verantwortlich fur Wirtschaft und
Wahrung, einen Brief an den Vorsitzenden des Ecofin Rates geschrieben dabei geht es um
die Behandlung von Leistungshilanzdefizitlandern und Leistungsbilanziiberschusslandern.
Dort steht zu lesen, dass andauernde Uberschiisse gerechtfertigt sind. Siehe die gefettete
Passage in Anlage 1. Diese obskure Position geht offensichtlich auf massive Intervention des
Deutschen Bundesfinanzministers zurtuck. Stichwortgeber ist Deutsche Bank-Research mit
einem Papier vom 13. Januar 2011 [PDF - 1 MB]. Albrecht Miiller.

Das Papier hat den Titel ,Makrookonomische Koordinierung - Was kann ein Scoreboard-
Ansatz leisten?” Die von Kommissar Rehn weiter gegebenen Vorstellungen sind in dem
Deutsche-Bank-Papier angelegt. In dem von mir gefetteten Absatz wird die Vorstellung
formuliert, dass Uberschusslander nicht in gleicher Weise um die Angleichung der
Wettbewerbsfahigkeit innerhalb des Euroraumes bemuht sein mussen. Es wird sogar die
wirklich obskure These vertreten, dass Uberschiisse auf Dauer zu erzielen aus
demographischen Grunden angebracht sein kann.

Das ist die These, die wir aus der Debatte um Gesetzliche Rente und Privatvorsorge bei uns
kennen. Uber Leistungsbilanziiberschiisse sollen Sparbetridge im Ausland angelegt werden
und dann spater fur den Konsum zur Verfiigung stehen. Dies ist eine rundum obskure
Position. Auslandsforderungen konnen abgewertet werden. Vor allem sind dauernde
Leistungsbilanzuberschusse eines oder einiger Lander in einem gemeinsamen
Wahrungsraum wie dem Euroraum nicht sinnvoll.

In der aktuellen Situation ist diese Position sogar besonders gefahrlich. Selbst wenn man
dem Glauben an die demographische Bedeutung von Leistungsbilanzuberschissen huldigt,
muss man in der jetzigen Situation alles tun, um den Angleich der Wettbewerbsfahigkeit
und Leistungsbilanzen moglich zu machen, jedenfalls zu beginnen.

Die Weigerung der deutschen Seite, das Problem der unterschiedlichen
Wettbewerbsfahigkeit als gemeinsames Problem zu begreifen, wird langsam
lebensgefahrlich. Denn die in dem Brief von Olli Rehn formulierte Ungleichbehandlung von
Defizitlandern und Uberschussldndern ist ein weiteres Motiv fiir weitere Spekulationen.

Der Brief enthalt kein Wort zur Auseinanderentwicklung der Reallohne und Stiickkosten in
der Wahrungsunion. Und schon gar nicht zur Verantwortung jener Lander, die nicht fur eine
einigermalien gedeihliche Reallohnentwicklung in ihrem Bereich gesorgt haben.

Mein Eindruck ist, dass die deutsche Seite keinerlei Gesamtverantwortung mehr
wahrnehmen will. Sie schielt nur auf den Applaus im eigenen Land. Den gibt es fir den
Kampf um die Exportweltmeisterschaft immer - auch wenn dauerhafte Exportiiberschiisse
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so ziemlich das Dummste sind, was man erzielen kann. Real heil$t das namlich immer, dass
man unter seinen Verhaltnissen lebt.

Anlage 1
Brief von Kommissar Olli Rehn, Kommissar fur Wirtschaft und Wahrung der EU, an
den Prasidenten des Ecofin Rats Jan Vincent-Rostowski

Brussels, 04.11.2011
Ares (2011)

Dear Jan,
Re : Treatment of current account deficits and surpluses in the EIP

As soon as the legislative package on economic governance enters into force
(expected in mid-December 2011), the Commission will immediately implement
the new Excessive Imbalances Procedure (EIP). Based on an economic reading of
early-warning scoreboard indicators, the Commission shall in its Alert
Mechanism Report identify Member States where macroeconomic imbalances
potentially exist for further in-depth analysis.

To this end, and following extensive technical preparations, the Commission has
finalised its suggestions for the design of the initial scoreboard, and we are
awaiting feedback from the Council and European Parliament. In this context,
several national authorities have sought clarification on one particular dimension
of surveillance under the EIP, namely the approach which the Commission will
use when considering countries with large and sustained current account deficits
and surpluses.

As I stated in a Declaration to the plenary session of the European Parliament,
the Commission will rigorously implement the Regulation on the prevention and
correction of macroeconomic imbalances, and in particular the provisions
regarding surveillance of countries with current account deficits and surpluses.
This means that surveillance under the EIP shall encompass all Member States,
but that a greater degree of urgency is required in countries with large current
account deficits and competitiveness losses. Moreover, the Regulation makes
clear that the choice of indicators in the early-warning scoreboard shall be
conducive towards promoting competitiveness in the EU.

NachDenkSeiten - Deutsche Bank als Stichwortgeber fur EU-Kommissar Rehn - zum
Schaden des Euro und unseres Landes | Veroffentlicht am: 9. November 2011 | 2



ID\_l?.cl*lDwebnkSeiten
Deutsche Bank als Stichwortgeber fur EU-Kommissar Rehn - zum
Schaden des Euro und unseres Landes | Veroffentlicht am: 9.

November 2011 | 3

The Regulation thus provides for a graduated approach to surveillance. Policy
recommendations can be addressed to a Member State under the preventive arm
of the EIP (Article 121.2) when imbalances are at the early stage of emergence.
However, policy recommendations can be addressed to Member States under the
corrective arm of the EIP (Article 121.4 and which eventually could lead to
sanctions for euro area countries) when imbalances are severe and when they
jeopardise, or risk jeopardising, the proper functioning of the economic and
monetary union. Thus, the activation of the corrective arm is not only determined
by the magnitude of the macroeconomic imbalance, but also critically by the
existence or risk of negative spillovers on other euro area countries. In
particular, the risks of large negative spillovers are much more prevalent for
current account deficits. This is because large and persistent current account
deficits raise concerns about the sustainability of external debt of a country and
can pose solvency risks, and is especially worrying if combined with sustained
losses of cost competitiveness and export market shares. Under such
circumstances, it may be appropriate to make full use of the corrective arm of the
EIP.

The scoreboard indicators shall not be interpreted mechanically. Consequently, a
breach of an indicative threshold for the current account deficit/surplus or any
other indicator in the scoreboard does not automatically trigger an in-depth
study or a move towards policy recommendations.

Regarding surveillance of current account surpluses, it should be noted
that persistent surpluses are justified if they are the result of the
competitiveness of enterprises in functioning markets, and depending on
the structural features of the economy that determine saving and
investment, e.g. countries with an ageing population may find it
opportune to save today (i.e. run current account surpluses) to avoid a
drop in consumption in the future. Nevertheless, it is possible that large
and persistent current account surpluses can be caused by market
failures or policy settings that constrain domestic demand and
investment opportunities. When the latter is the case, reforms that help
strengthen domestic demand and growth potential can be welfare
enhancing for the Member State concerned. However, unlike current
account deficits, large and sustained current account surpluses do not
raise concerns about the sustainability of external debt or financing
capacity that affect the smooth functioning of the euro area, which are

NachDenkSeiten - Deutsche Bank als Stichwortgeber fur EU-Kommissar Rehn - zum
Schaden des Euro und unseres Landes | Veroffentlicht am: 9. November 2011 | 3



ID\_l?.cl*lDwebnkSeiten
Deutsche Bank als Stichwortgeber fur EU-Kommissar Rehn - zum
Schaden des Euro und unseres Landes | Veroffentlicht am: 9.

November 2011 | 4

key criteria for triggering the corrective arm of the EIP.

The overarching long-term economic policy objective for EU Member States is to
promote growth, in particular through enhancing competitiveness and
productivity. This is the optic that the surveillance on macroeconomic imbalances
will use when considering the need to correct large macroeconomic imbalances
that have accumulated over the past decade. A solution to external imbalances
cannot consist of policies which undermine the competitiveness of a Member
State in the global economy. All efforts to improve competitiveness and trade
performance are to be supported, and it is important that wages and productivity
are aligned over the medium term.

The economic policy priority is to focus on countries with large productivity and
competitiveness problems in particular if they are reflected in large external
deficits and potentially unsustainable external positions.

[ am copying this letter to Ms. Sharon BOWLES MEP, Chairwoman of the
European Parliament’s ECON Committee.

Yours sincerely,

bl

Copy: Sharon BOWLES, MEP
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