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Introduction

 World economic outlook
* Fiscal, financial and social stability
« Geopolitical risk

* Challenges



World Economic Outlook



Why Is not global growth ?




World Economic Outlook — uneven, uncertain
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World GDP a World trade
(Annual percent change)
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Declining export share

Export market shares (5 years % change)
Threshold: -6%

B Export market shares (5 years % change)
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Foreign exchange reservesv (1)

Rank Country Foreign exchange reserves
(Millions of USD)
1 China 3,514,000
2 ® Japan 1,248,936
3 Saudi Arabia 649,738
4 Switzerland 600,180
5 Republic of China (Taiwan) 426,398
6 Russia 371,267
7 fi.\ South Korea 368,110
8 Brazil 361,370
g India 351,550
10 - Hong Kong 334,437

11 F_ Singapore 250,410




Foreign exchange reserves (2)

Rank Country Foreign exchange reserves
(Millions of USS)

12 =] Mexiko 187,163
13 Il Germany 181,401
14 F Algeria 159,900
15 E Thailand 155,838
16 Eg United Kingdom 153,894
17 I I France 141,692
18 [ | italy 139,829
19 United States 120,972

20 Turkey 119,608



Fiscal, financial and social
stability




General Government Gross Debt ( % of Gpp)
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USA Rsels:;:(ic
2007 64.0 29.8
2008 72.8 28.2
2009 86.0 36.0
2010 94.7 40.9
2012 102.5 52.1
2013 104.8 54.6
2014 104.8 53.6
2015 104.9 53.3
2020 106.2 51.0



GIIPS - General Government Gross Debt (%ofcop)
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Germany Iceland Greece Ireland ltaly Portugal Spain
2007 638 27.3 1028 239 99.7 684 355
2008 65.2 67.6 108.8 424 1023 717 394
2009 727 82.9 126.2 61.8 1125 83.6 52.7
2010 80.6 88.3 145.7 86.8 115.3 96.2 60.1
2012 793 92,7 1565 120.2 123.1 125.8 84.4
2013 77.0 85.3 1750 120.0 128.5 129.7 92.1
2014 74.6 82.5 177.1 107.6 132.1 130.0 97.7
2015 70.7 75.2 196.9 100.6 133.1 127.8 98.6
2020 57.9 54.9 182.5 82.9 123.0 189.9 94.2



Expenditure / USD

Military expenditure by region
(1992-2013, in trillion of USD)
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Source: SIPRI Military Expenditure Database 2012, http://milexdata.sipri.org



Fiscal, financial and social
stability



Central banks’ interest rate
(percentage changes)
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Government’s bond yields
(percentage changes)
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Fiscal, financial and social

stability



Thomas Piketty
Capital in the 215t Century
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Angus Deaton wins the Nobel prize for
bringing economics back to the real world




Income inequality




Unacceptable level of unemployment
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Geopolitical risks
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Challenges



Are we prepared for the future ?




Huge Exodus
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How many ?
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How far with refuges ?




China - two kids family
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Greek’s debt is unsustainable

WE'VE BEEN
MOUNTING
PRESSURE ON THE

BAILOUT LENDERS]




How many bail outs ?
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Yes, that sinking again,,,

AFPIReuter/Shtterstocks




Brexit

WE NEED A
RENEGOTIATION
OF OUR RELATIONSHIP
WITH THE EU...
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With a disciplined mind and sheer determination, he navigated Germany through challenging
times and helped make Germany what it is today:

a modern country with a strong economy, firmly rooted in the European
community




Thank you for your attention







