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Zur Beachtung: 
 
1. Die Klausur umfasst 9 Seiten (einschl. dieses Deckblatts). Bitte prüfen Sie die 

Vollständigkeit  der Klausur. 
 
2. Benutzen Sie für Ihre Ausführungen die vorgesehenen Lösungsfelder. Reichen 

diese nicht aus, benutzen Sie die Rückseiten der Blätter. Mit Bleistift  
angefertigte Lösungen werden nicht  bewertet. 

 
3. Hilfsmittel: nichtprogrammierbarer Taschenrechner 
 
4. ACHTUNG: Die Variablen-Namen haben die gleiche Bedeutung wie in der 

Vorlesung. Sofern Sie ebenfalls für die Variablen die Symbole aus der 
Vorlesung verwenden, brauchen Sie sie nicht zu definieren. 
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 Problem 1: Financial intermediaries 
 
a)   Please give a general definition of financial intermediaries in a broad sense. 
                                                                                                                 [2.5 points] 
 
 
 
 
 
 
 
 
 
 
b)    What is the characteristic feature of financial intermediaries in a strict/narrow 
sense?                                                                                                 [2 points]         
 
 

 

 

 

 

 
c)   By completing the following graph, please illustrate how financial intermediaries  
       provide financial services for deficit units and surplus units.                [10 points] 
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  Problem 2:  Financial Accounts  

 
The following table shows the financial flows for Germany in 2007.  
 

a) There are two positions (“items”) in the table which identically show whether a 
sector was a surplus unit or a deficit unit. Please give the names of both of 
these items.                                                                                          [4 points] 

 
 

 
 
 
 
 
 
 
 
 
b) For the following three questions, observe the sector “social security funds”.  

 
 

b1 Was the sector a deficit unit or a surplus unit in 2007? By which amount? 
                                                                                                                  [2 points] 
 
 
 
 
 
 
 
 
 
 
 
 
            b2  The position “currency and transferable deposits” is negative. What does  
                 this mean?                                                                               [2.5 points] 
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      b3  In contrast to the other sectors, the “net acquisition of financial assets” is  
                 higher (10.40) than the position “acquisition of financial assets” (10.21).  
                 Why?                                                                                        [4.5 points] 
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Problem 3: National and international financial mar kets 

a) When is a financial market of a country X said to be “national”?              [5 points] 

 

 

 

 

 

 

 

 

 

 

 

 

 

b) International financial markets can be classified into two broad categories: the 
forex markets and the international financial markets per se. Please give a 
general definition of international financial markets per se.                [3.5 points]   
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Problem 4: Participants in the forex market 
 
a) What is the characteristic feature of a “foreign exchange dealer”?             [3 points] 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
b) Who, concretely, are the foreign exchange dealers?                                [3 points] 
 
 
 
 
 
 
 
 
 
 
 
 
c) Please shortly give two ways how they earn an income from currency dealing: 
                                                                                                                     [5 points] 
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Problem 5: Currency Option 
 
We look at the second line of the following table: 
 

 
 
 
a) What does the expression EUR/USD mean?                                      [2 points]     
 
 
 
 
 
 
 
 
 
 
 
 
 
 
b) Suppose that the contract volume is 50,000 [€]. Please calculate the price of a 6- 
      month put in terms of USD.                                                          [4 points] 
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c) What is the seller’s right? What are his obligations?                     [7 points] 


