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Abstract 

Trade and geopolitical tensions could drive important shifts in trade and investment flows. In this note we present 

evidence of such a realignment to date. We show that, as US imports from China have fallen, a few countries (in Asia 

and the Americas) have increased exports to the US. Capital flow data give a more mixed message, with a decline in 

foreign direct investment (FDI) in China but relatively stable FDI in Latin America, the Caribbean and other emerging 

markets. FDI in some countries in Latin America, and in Poland and South Africa, is higher than what is expected based 

on historical relationships. Overall, these shifts could weigh on economic growth, increase inflation and threaten 

financial stability. 
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1. Introduction 

In the last few years, the world has seen shifts in trade and investment flows. Geopolitical developments, trade tensions, 

natural catastrophes and a variety of economic and non-economic factors have led firms and private investors to 

reassess decisions around global value chains (GVCs), foreign direct investment (FDI) and portfolio investment. A 

potential broad realignment – ie a persistent change – of trade and investment could have implications for growth, 

inflation and financial stability. This note seeks to frame a discussion on this potential realignment and implications 

for policy makers. 

 

What can drive a realignment of trade and investment flows? The last decade saw a string of trade conflicts between 

key economies and a surge in geopolitical tensions. While average tariffs remain low, a series of (actual and expected) 

tariff and non-tariff measures on selected goods are disrupting both trade and investment flows. Trade policy 

uncertainty rose significantly after the 2016 US elections and skyrocketed just before the US imposed tariffs on selected 

Chinese and other goods in 2018 (Graph 1.A). After a decade and a half of low readings, a measure of geopolitical 

uncertainty surged as Russia invaded Ukraine in 2022. Several countries – especially advanced economies (AEs) – 

imposed sanctions and many Western firms and financial investors disinvested from their Russian assets. 

 

Trade and geopolitical conflicts could result in reshoring, nearshoring or friendshoring of economic activity and 

capital.1  This could reduce exports from China, particularly but not only to the US, as production shifts to countries 

that are geographically closer or politically more aligned with the destination country. Sanctions could lead to a 

rebalancing of portfolios and direct investment away from countries that are subject – or might become subject – to 

them. In the extreme, further countries might become “uninvestable” for some investors. Sanctions may not only affect 

investors from the countries imposing them but also those based in other jurisdictions since non-compliance could 

result in punitive measures, eg market access or exclusion from dollar clearing.  

 

Trade and geopolitical conflict could also add fuel to a shift in GVCs. Already in 2011, natural catastrophes such as the 

Thai floods and the Great East Japan earthquake and tsunami disrupted semiconductor and auto supply chains (Graph 

1.B). While damaging, their effect was dwarfed by the much broader impact of the Covid-19 pandemic. The desire for 

more resilient GVCs could prompt firms to diversify their suppliers or shift to jurisdictions less likely to be subject to 

tariffs, sanctions or other protectionist measures. An extreme scenario based on a further escalation of trade tensions 

could even see the establishment of independent value chains for different economic blocs. 

 

The increase in tensions has occurred against the backdrop of other major economic changes. In addition to global 

megatrends related to the energy transition, demographics, and the digital transformation,2  the shift in China’s growth 

model stands out. China has become the globe’s foremost manufacturing centre and the most important goods 

exporter, accounting for over 30% of global goods production and exports. Increased know-how, economies of scale 

and rising wages, among other factors, pushed the country up the value-added ladder into electronics, electrical 

vehicles, and other sophisticated products. This has opened the market for other countries with abundant low-skill 

labour. It may translate into higher capital inflows to these countries as they expand their export capacity. China is also 

a key source of demand for commodities, and the demand for different types of commodities swells and ebbs with 

economic developments there. 

 

 
 
1 Reshoring can be defined as shifts in production to the country in which goods and services are sold. Nearshoring can be defined as shifts 
in production to countries that are geographically near. Friendshoring can be defined as shifts in production to countries that are 
geopolitically aligned. 
2 See Tombini (2024). Americo et al (2023) study the macroeconomic consequences of the energy transition in more depth, including the 
effects on the current account. 



Are investment flows following the realignment in trade? 

 

 

SUERF Policy Brief, No 1044 3 

 

Hyperlink BIS 

 
Global trends and shocks are affecting trade and investment Graph 1 

A. Geopolitical and trade policy uncertainty have risen  B. Global value chains have been stretched by key events 

Jan 2018 = 100 
 

Jan 2018 = 100 Diffusion index 

 

 

 
a Great East Japan earthquake, March 2011    b United States begins imposing tariffs, January 2018    c Outbreak of Covid-19 pandemic, March 

2020    d Russian invasion of Ukraine, February 2022. 

1 Values above 50 indicate delivery times lengthening.  

Sources: Caldara et al (2020); Caldara and Iacoviello (2022); Bloomberg; IHS Markit; BIS.  

 

These ongoing economic changes will be reflected in the external accounts of countries, but at different velocities. 

Trade and portfolio flows may shift rapidly and seamlessly. FDI, in contrast, may depend on the regulatory framework 

and proximity, both in geopolitical and geographical terms. We look at available evidence, focusing on countries in the 

Americas. 

 

In the second section of the note, we look at the evidence of realignment from trade. Trade and portfolio flows should 

lead, in time and destination, the realignment of FDI which we analyse in the third section. In the fourth section we 

discuss potential implications and conclusions. 

 
 

2. Evidence of realignment in trade flows 

Some shifts in world trade patterns have been observable in recent years. Since 2018, when the US introduced new 

tariffs on Chinese imports, China’s share in US annual imports fell by 8 percentage points to 14% by June 2024. US 

imports from China were thus 21% lower in the period January 2018 to June 2024 than what they would have been 

had China kept its share of US imports constant as of end-2017. Economies in Asia, particularly India and Vietnam, 

have seen their import shares rise (Graph 2.A). Mexico and Canada – likely destinations for nearshoring – benefited 

modestly, yet enough for Mexico to surpass China as the largest source of US imports in late 2023. 
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Hyperlink BIS 

 
Few LAC countries have benefited from shifts of US import sources  Graph 2 

A. Especially Asia-Pacific countries 

have gained US import share1 

 B. Except in Mexico, GVC-linked 

exports are low in the Americas2 

 C. Changes in export shares to AEs 

differ starkly from rest of the world3 

% of total US annual imports 
 

% 
 

% pts 

 

 

 

 

 
1 China refers to the aggregate of mainland China, Hong Kong SAR and Macao SAR.    2 Percentage of exports linked to GVC, based on the 

GVC participation metric of Borin et al (2021) computed with OECD’s Inter-Country Input-Output tables. GVC participation encompasses 

forward GVC participation (ie activities that occur at the start of the value chain, where primary inputs are converted into intermediate goods), 

backward participation (ie activities at the end of the value chain and pertaining to the final transformation of intermediate goods into final 

products), and two-sided GVC participation (ie activities that are positioned in the intermediary stages of the value chain).     3 Difference 

between the share of total annual exports in December 2023 and the share of total exports in December 2017. China refers to the aggregate 

of mainland China, Hong Kong SAR and Macao SAR. 

Sources: IMF; OECD; BIS. 

 

Beyond Mexico and Canada, the only countries in the Americas that saw their US import shares increase significantly 

were Paraguay, Costa Rica, Nicaragua, the Dominican Republic, Panama and Chile. Their gains contrast with losses in 

the US import share of Argentina, Brazil, Colombia and Peru.3 This probably reflects the limited integration into GVCs 

of these economies. Indeed, most countries in Latin America and the Caribbean (LAC) – except Mexico – concentrate 

on upstream export products like fuels, metals and food. As result, less than one third of exports from Argentina, Brazil 

and Colombia are linked to GVCs, compared with 30% and 60% in India and Vietnam (Graph 2.B). Mexico is in the 

middle, with 46% of its exports linked to GVCs. As documented by Aguilar et al (2024), countries that were already 

highly integrated into GVCs benefited more from the shift in US imports away from China.4   

 

At the same time, some LAC countries have shifted exports away from AEs and towards China and other emerging 

market economies (EMEs). For all LAC economies except Brazil, Costa Rica and Mexico, the share of exports to AEs as 

a block fell between 2017 and 2023 (Graph 2.C). This partly reflects greater demand by China for commodity imports 

from Brazil, Chile and Peru.5 

 

 

 

 
 
3 Based on the counterfactual that countries would have had their share of US imports constant as of end-2017, observed imports in the 
period January 2018—June 2024 were 33% larger for Paraguay, and larger for Costa Rica (31%), Nicaragua (12%), the Dominican 
Republic (9%) and Chile (6%). Conversely, observed imports were lower for Argentina (3%), Brazil (6%), Colombia (9%), and Peru (15%). 
See Aguilar et al (2024) for further analysis of the shifts in US import sources. 
4 Using firm-level cross-border links, Qiu et al (2023) show that GVCs lengthened between late 2021 and early 2023, as US firms decreased 
their direct supplier links with Chinese firms. Firms from other jurisdictions, notably in Asia, interposed themselves in the China-US supply 
chain. See also Alfaro and Chor (2023), IMF (2023b) and Mesquita-Moreira et al (2022). 
5 Associated with this shift, all countries in the region increased their share of world exports between 2018 and 2023, except for Argentina. 
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3. Realignment of FDI and portfolio investment 

If trade patterns change in response to structural shifts, capital may follow, but capital flow data give a more mixed 

message on realignment than trade data. Chinese balance of payments data shows a sharp drop in both FDI and 

portfolio inflows in 2022 and 2023 (Graph 3.A). This would be in line with various realignment stories. However, 

source country data from the US and the euro area – available until 2022 – do not show a large shift; their share in FDI 

flows to China is stable (Graph 4.A).  

 

In contrast to changes in trade flows, lower FDI and portfolio investment flows to China were not offset by higher flows 

elsewhere. FDI in LAC in 2022 and 2023 was roughly similar to the values recorded in previous years, whereas portfolio 

debt and portfolio equity investment were considerably lower (Graph 3.B).  

 

This relative stability of aggregated FDI hides significant variation in the sources of FDI to LAC. Declining US and euro 

area FDI has been somewhat compensated by flows from other sources, including China. Chinese FDI in LAC was larger 

in 2020 and 2021 but fell in 2022 (Graph 4.B). The growth in 2020–1 may have reflected that Chinese firms are looking 

to increase access to LAC goods markets, to secure sources of commodities or even to circumvent trade barriers. 

Chinese FDI in LAC was very small throughout the period, but with a clear upward trend.6    

 

Flows to EMEs other than China and LAC were relatively stable over 2018–23. FDI declined in 2022 and 2023 from a 

record value in 2021 but remained in line with the levels of previous years (Graph 3.C). The sources of FDI also barely 

changed (Graph 4.C). Portfolio investment was volatile, and without a clear trend. 

 

Hyperlink BIS 

 
Stable FDI into LAC contrasts with falling portfolio investment 1 

Capital inflows, by type, as percentage of GDP Graph 3 

A. China  B.  Latin America and the Caribbean2  C.  EMEs excluding CN and LAC3 

 

 

 

 

 
a United States begins imposing tariffs, January 2018. 

1 Aggregate sum of gross non-resident inflows as a percentage of total GDP.    2 AG, AI, AR, AW, BB, BM, BO, BR, BS, BZ, CL, CO, CR, DM, DO, 

EC, GD, GT, GY, HN, HT, JM, KN, LC, MS, MX, PA, PE, PY, SR, SV, TT, UY and VC. No data for 2023: AW, BB, BM, BO, BS, GY, HT, JM, PA, PE and 

TT.    3 AE, HK, ID, IN, KR, MY, PH, PL, SA, SG, TH, TR, VN and ZA. No 2023 FDI data for: AE and MY. 

Source: IMF. 

 

 
 
6 In line with the change in trade flows, US FDI in Mexico increased somewhat, while euro area FDI was flat. Moreover, between 2017 and 
2022 FDI flows from China to most LAC countries have risen as percentage of total inflows to each country (from a low base): Brazil from 
0.7 to 1.2%; Argentina from 0.9 to 2.9%; Mexico and Chile from 0.2 to 0.3%; Bolivia from 0.0 to 1.0%; Paraguay from 0.3 to 0.5% and El 
Salvador from 0.0 to 0.3%. 
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Hyperlink BIS 

 
Shares in bilateral FDI show few large changes between 2018 and 2022 

Share of total FDI inflows by source, in percent Graph 4 

A. FDI inflows to China  B. FDI inflows to LAC  C. Inflows to EMEs ex CN and LAC 

 

 

 

 

 
Sources: IMF, Coordinated Direct Investment Survey (CDIS); BIS. 

 

Some countries in LAC saw higher FDI than suggested by historical relationships. We estimate counterfactual 

investment flows using a fixed effects regression model for gross FDI to EMEs.7  The model predicts FDI to 25 EMEs 

based on macroeconomic and financial data over the period 2001–23. Annual data on inflows in the period 2021–23 

can be compared with this benchmark.  

 

Estimates suggest that FDI seems to respond to global factors, the lag of domestic GDP growth and the lag of FDI. 

Regarding the global variables, rises in geopolitical risk or trade policy uncertainty translate into lower FDI. By 

contrast, when the US economy accelerates, FDI rises.  

 

The counterfactual estimates suggest that Brazil, Chile, Colombia, Costa Rica, the Dominican Republic, Honduras and 

Uruguay all saw higher FDI inflows than expected in 2021–23 (Graph 5.A).8  Guatemala and Mexico received somewhat 

smaller FDI than predicted and Argentina, Ecuador and Suriname recorded levels well below what the historical 

relationships would suggest. Model estimates also show that Poland and South Africa received more FDI in 2021–23 

than predicted by historical relationships. 

 

For portfolio flows, one driver of changes may be demand by investors for non-Chinese assets.9  China’s share in assets 

under management of funds fell after 2021, in line with the fall in FDI, whereas that of LAC and of other EMEs increased 

(Graph 5.B). During 2023 the LAC share of assets under management again surpassed that of China. 

 

 
 
7 See Aguilar et al (2024) for further details on the estimation. 
8 Results are in line with FDI in EMEs being vulnerable to geopolitical risk. See IMF (2023a). 
9 Anecdotally, fund managers have recently noted client demand for EME indices that exclude China. 
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Hyperlink BIS 

 
Flows to some LAC countries are stronger than predicted by historical 

relationships Graph 5 

A. FDI to some of LAC have been higher than expected 

by usual determinants1,2 

 B.  LAC has again surpassed China as a destination of 

portfolio investment3,4 

% of GDP 
 

% 

 

 

 
a United States begins imposing tariffs on Chinese goods, January 2018. 

1 LAC = AR, BR, CL, CO, CR, DO, EC, GT, HN, MX, PA, PE and SV.    2   Average FDI between 2021 and 2023. Expected flows based on predicted 

values from panel regressions controlling for macroeconomic factors (see Annex).    3 Share of assets under management allocated in the 

region out of assets under management allocated in EMEs.    4 EMEs ex CN and LAC = ID, IN, MY, PH, SA, TR and ZA. 

Sources: Refinitiv Lipper; IMF; BIS. 

 

 

4. Implications of realignment 

This note has highlighted the undergoing realignment of trade and the incipient realignment of investment flows 

driven by trade and geopolitical tensions. From trade data, there is evidence of shifts in trade patterns, with an eight-

percentage point drop in US imports from China, an increase in exports from certain Asian economies and a modest 

increase from some economies in the Americas (Canada, Chile, Costa Rica, the Dominican Republic and Mexico). Capital 

flow data give less clearcut evidence to date, with a sharp fall in FDI in China but relatively stable FDI in Latin America, 

the Caribbean and other emerging markets. Simple regressions show that FDI inflows to several countries in the 

Americas, and to Poland and South Africa, are higher than what would be predicted based on historical relationships. 

  

A realignment of trade and investment flows could entail risks in the outlook of the global economy. While the effect 

will vary and some countries could stand to benefit from reshoring or near-shoring, the overall impact of relocating to 

higher-cost production locations is likely to be negative. Shifts in trade flows could also put upward pressure on 

inflation. Changes in both trade and investment flows (eg due to sanctions or some countries becoming “uninvestable”) 

could pose risks to financial stability. In particular, some assets may suddenly lose value, and financial institutions may 

make losses that erode their solvency and are propagated through the financial system.10 The realignment of trade and 

investment – towards a new equilibrium with higher production costs and a substitution of inputs – will affect global 

GDP and prices. In the transition, which may take several years, economic growth may be lower and inflation higher.11  

The specific impact on each country will depend on several factors, some of which relate to the ability to benefit from 

 
 
10 See Claessens (2019) for a discussion of trade-offs of fragmentation for financial stability. 
11 See Lagarde (2023), IMF (2023a) and Caldara and Iacoviello (2022) regarding the potential (and past) impact of geopolitical risk. 
Relatedly, Alfaro and Chor (2023) find that the shifts in US import sources has been associated with higher unit import prices. Aiyar et al 
(2023) and Javorcick et al (2024) show evidence of lower global growth as a consequence of geoeconomic fragmentation. 
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the realignment, such as the integration in GVCs. Others relate to the availability of low-cost labour and natural 

resources, not least the commodities required for the green transition.  

 

In the short run, countries that are close to the largest economies and already integrated into GVCs, such as Mexico, 

Canada, and some Central American countries, can reap the benefits of trade realignment and nearshoring. Other 

economies, which are geographically distant or less integrated, could leverage their advantage in terms of low-cost 

labour and abundant natural resources.  

 

For commodity exporters, such as Brazil, Chile, Colombia and Peru, a key question is how any possible realignment 

affects commodity markets. In principle, lower global demand should exert downward pressure on commodity prices. 

However, this may be offset by other factors. For example, energy prices could remain high if key producers remain 

shut out of large swathes of the market. Some metal prices, eg those for copper and lithium, may rise in response to 

the boost in demand from the energy transition. The size and direction of the terms of trade shock can thus vary 

significantly across countries and over time. Some countries may suffer outflows as foreign investors reduce exposures 

to fossil fuels, while others may be able to attract inflows related to the energy transition. Assessing the net impact of 

these factors on real exchange rates, for example, is a complex task. 

 

The policy response to the macro effects of a potential realignment is not straightforward. Central banks and other 

macroeconomic policymakers may want to see through the lower growth and higher inflation brought about by this 

supply shock. They may limit themselves to addressing indirect effects and smoothing the transition to a new 

equilibrium. But after several years of inflation that was well above target, this may be difficult; the public may view 

such apparent inaction as insufficient commitment to low inflation. In most countries of the Americas, fiscal policy is 

also constrained by high debt levels and the need for consolidation to bring public finances on a sustainable path.  

 

Of course, the magnitude of macroeconomic risks hinges on the nature of geopolitical shocks and their evolution. In 

order to mitigate such risks to economic growth and welfare, the most effective policy would be for governments to 

reassert their commitment to open multilateral trade and an integrated global financial system. 
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Annex: Country codes and groups 

AG Antigua and Barbuda          EC Ecuador PL Poland 

AI Anguilla GD Grenada PY Paraguay 

AR Argentina GT Guatemala SA Saudi Arabia 

AU Australia GY Guyana SG Singapore 

AW Aruba HK Hong Kong SAR SR Suriname 

BB Barbados HN Honduras SV El Salvador 

BM Bermuda HT Haiti TH Thailand 

BO Bolivia ID Indonesia TR Tu rkiye 

BR Brazil IN India TT Trinidad and Tobago 

BS The Bahamas JM Jamaica US United States 

BZ Belize JP Japan UY Uruguay 

CA Canada KN St Kitts and Nevis      VC St Vincent and the Grenadines 

CH Switzerland KR Korea VN Vietnam 

CL Chile LC St Lucia ZA South Africa 

CN China MS Montserrat   

CO Colombia MX Mexico   

CR Costa Rica MY Malaysia   

DM Dominica PA Panama   

DO Dominican Republic PE Peru   

EA Euro area PH Philippines   

 

 

Regions in the Americas 

The Caribbean: Anguilla, Antigua and Barbuda, Aruba, The Bahamas, Barbados, Bermuda, Dominica, Grenada, Haiti, 

Jamaica, Montserrat, St Kitts and Nevis, St Lucia, St Vincent and the Grenadines, and Trinidad and Tobago. 

 

Central America: Belize, Costa Rica, El Salvador, Guatemala, Honduras and Panama. 

 

South America: Argentina, Bolivia, Brazil, Chile, Colombia, Ecuador, Guyana, Paraguay, Peru, Suriname and Uruguay. 

 

Global peers 

Other emerging market economies (EMEs): China, Hong Kong SAR, India, Indonesia, Korea, Malaysia, the Philippines, 

Poland, Saudi Arabia, Singapore, South Africa, Thailand, the United Arab Emirates, Tu rkiye and Vietnam. 

 

Depending on data availability, country groupings used in graphs and tables may not cover all the countries listed. The 

grouping is intended solely for analytical convenience and does not represent an assessment of the stage reached by a 

particular country in the development process. 

 

 

 

 

 



Are investment flows following the realignment in trade? 

 

 

SUERF Policy Brief, No 1044 11 

 

About the author(s) 

Ana Aguilar, Regional Adviser, Office for the Americas, joined the BIS in January 2019 as a senior economist. Before 

that, she worked at the Bank of Mexico from 1998 to 2018, and for most of that time was in charge of monetary policy 

analysis as the Head of the Directorate of Economic Studies. She holds a PhD in economics (2004) from the University 

of California, Los Angeles. She has been a lecturer at the Mexico Autonomous Institute of Technology (Instituto 

Tecnologico Autonomo de Mexico, ITAM), from which she received her bachelor 's degree in economics. 

 

Julián Caballero is a Senior Economist in the Representative Office for the Americas, Monetary and Economic 

Department, at the Bank for International Settlements. Julia n joined the BIS in 2019. Previously he worked as a 

research economist at the Inter-American Development Bank in Washington DC. His research focuses on international 

finance, international banking and empirical corporate finance. He holds a PhD in economics from the University of 

California, Santa Cruz. 

 

Jon Frost heads the Economics for the Americas (EFTA) team in the BIS Americas Office in Mexico City. He has 

published on fintech, big tech in finance, central bank digital currencies, stablecoins, capital flows, and technology and 

inequality. Previously, Jon worked in the BIS Innovation and the Digital Economy (IDE) unit, and prior to that at the 

Financial Stability Board, the Netherlands Bank, VU University in Amsterdam, and in the private sector in Germany. Jon 

holds a PhD in economics from the University of Groningen. He is a research affiliate of the Cambridge Centre for 

Alternative Finance at the University of Cambridge and has served as a Board member in the FinTech@ CSAIL initiative 

of the Massachusetts Institute of Technology (MIT).  

 

Juan Ramón Hernández is an assistant professor at CIDE. His research focuses on monetary policy and macro-

financial econometrics. Previously, he worked in Banco de Me xico for eight years. In his last position he oversaw the 

interest rate modelling team and conducted monetary policy analysis. Juan Ramo n has worked as a technical adviser 

for the Economics for the Americas team in the BIS Americas Office in Mexico City, as an expert for the International 

Monetary Fund and the Inter-American Development Bank. He holds a PhD in Economics from University of Essex. 

 

Victoria Nuguer is an Assistant Professor at ITAM. She holds a Ph.D. from E cole Polytechnique Fe de ral de Lausanne in 

Switzerland and a bachelor’s degree from the Universidad de Buenos Aires in Argentina. Prior to joining ITAM in 

February 2024, she spent nearly three years as a Research Economist in the Bank of Mexico, and seven years as a 

Researcher at the Research Department in the Inter-American Development Bank. Victoria’s main research agenda 

focuses on the international transmission of financial shocks from advanced to emerging economies through the bank 

lending channel. Recently, she has been working on understanding the additional challenges that emerging economies 

face when adapting and mitigating to climate change, the strategic interaction between monetary and macroprudential 

policies, and the role of fintech for financial inclusion in emerging economies. 

 

Christian Upper is a Senior Adviser in the Representative Office for the Americas, Monetary and Economic 

Department, at the Bank for International Settlements. Prior to his current role, Christian headed the Monetary and 

Economic Department's Macroeconomic Analysis, Emerging Markets, Financial Markets and Monetary Policy and 

Exchange Rates units. Before coming to Basel, he spent seven years at the Deutsche Bundesbank. Christian holds a 

doctorate in economics from the European University Institute in Florence and a Master of Science in economics from 

the University of Warwick. His research focuses on the interaction of financial markets and institutions and the 

macroeconomy. His work has been published in refereed academic journals as well as in policy publications.  

 



Are investment flows following the realignment in trade? 

 

 

SUERF Policy Brief, No 1044 12 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

SUERF Policy Briefs and Notes disseminate SUERF Members‘ economic research, policy-oriented analyses, and views. They analyze 
relevant developments, address challenges and propose solutions to current monetary, financial and macroeconomic themes. The style is 
analytical yet non-technical, facilitating interaction and the exchange of ideas between researchers, policy makers and financial 
practitioners. 

SUERF Policy Briefs and Notes are accessible to the public free of charge at https://www.suerf.org/publications/suerf-policy-notes-and-
briefs/. 

The views expressed are those of the authors and not necessarily those of the institutions the authors are affiliated with. 

© SUERF – The European Money and Finance Forum. Reproduction or translation for educational and non-commercial purposes is 
permitted provided that the source is acknowledged. 

Editorial Board: Ernest Gnan, David T. Llewellyn, Donato Masciandaro, Natacha Valla 

Designed by the Information Management and Services Division of the Oesterreichische Nationalbank (OeNB) 

SUERF Secretariat 
c/o OeNB, Otto-Wagner-Platz 3A-1090 Vienna, Austria  
Phone: +43 1 40 420 7206 
E-Mail:  suerf@oenb.at 
Website: https://www.suerf.org/ 

 


