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Low oil price not a temporary phenomenon 

Source: Goldman Sachs Global Investment Research
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Germany: A big windfall gain for German 
households and companies from the 

falling oil price

German energy imports as a share of GDP
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China: Global growth contribution at its 
peak

Source: Haver, GS Global ECS Research 

0

2

4

6

8

10

12

14

16

0

5

10

15

20

25

30

35

40

45

China contribution to global growth

China long-term growth projections
(RHS)

% 
contribution

%



Goldman Sachs Global Investment Research 5

China: Q3 will be weak, but policy stimulus 
should lead to a rebound in Q4

Source: Haver, GS Global ECS Research 
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Italy continuing to lag the rest of the
EMU4 countries
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How to rebalance without a nominal 
exchange rate?

Core inflation (excl. energy and seasonal food)
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Italian export weakness not a new 
phenomenon – and reflects deep 
underlying structural problems

Exports
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Germany: Consumption rises as 
income rises
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Resurrecting productivity growth the 
main challenge   

Source: Haver, GS Global ECS Research
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Germany: Investment spending has 
picked up, but from a low level

Gross investment spending
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Demographic outlook will depend on 
many variables
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