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IMF: Groundhog day

IMF World Real GDP Growth Forecast, 2010-2020
Percent Change, Year-over-Y ear
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Wereldhandel vertraagt...(of erger)
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De olifant in de kamer

Figure 4. Change in real income between 1988 and 2008 at various percentiles of globa
income distribution (calculated in 2005 international dollars)
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Zwarte zwanen even uitzonderlijk als ... duiven
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CIJFERS EN MARKTEN
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Macro economische vooruitzichten

GDP growth
World
USA
Eurozone
China
Japan

Interest rates*
Fed funds
us-10Y
ECB refi rate
GE. 10Y

Brent oil
EURUSD*

*end of period

Source: BNP Global Outlook
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AGENDA

1. VS VERKIEZINGEN
2. BREXIT & BELGIE
3. CHINA
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POTUS
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EN NU WAT?

Korte termijn:
* Onzekerheid: uitspraken van President-elect
worden aandachtig gevolgd.

* Monetaire verkrapping?

Lange termijn:

» Meer infrastructuur, minder bedrijfsbelastingen
* Vrijhandelsakkoorden?

» Klimaat?
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Klimaatwijziging?
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Kiimaatwijziging?
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Impact op schuld

Debt Under Candidates’ Proposals (Percent of GDP)
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BREXIT
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Pond crasht ...

Effective exchange rate index

(2005=100)
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Handelsstromen

Export to UK
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Inflatie in aantocht

Inflation hit coming
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Europese kalender
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AGENDA

1. VS VERKIEZINGEN
2. BREXIT
3. CHINA
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Exploderende huizenmarkt ...

China house prices and mortgages
Houses: %MoM,; Mortgages: %6YoY
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... maar schuldgraad stijgt.

Credit-to-GDP gaps
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Oplopende stress in binnenlandse banksector

Early warning indicators for stress in domestic banking systems!

Table 1

Credit-to-GDP gap® Debt service ratio  DSR if interest rates

Property price gap®

(DSR)* rise by 250 bp*3

Asia®

6.0 16 39

Australia

14

Brazil

Canada

3.1
5.3

Central and eastern Europe’

-11.4 8.8 0.1 15

China

France

Germany

Greece -13.2 94

India -29 1.8 29
Italy -13.7 -154 -0.1 2.0
Japan -2.0 0.8
Korea 5.7 . !
Mexico 5.0 X .
Netherlands -20.2

Nordic countries? -0.8

Portugal —40.5

South Africa 0.2

Spain —47.6 -17.7 -3.2 -0.4
Switzerland 77 0.0 3.2
Turkey

United Kingdom -27.0 -0.1 -1.7 1.0
United States -99 47 -17 09

Legend
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China: groei verleden

Average Real Per Capita GDP Growth (%)

Chart 1: Per Capita GDP Growth vs. Per Capita GDP

. * China'sta rget for the

nextfive years The dots show growth over each five-year period since 1960 (1960-

by 65, 65-70 and so on up to 2010-15) plotted against income at the
* + » start of the period for each country in the World Bank database.
* ¢ * + Blue dots highlight the top 10% at each income level.
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China: toekomstige groei

Average Real Per Capita GDP Growth (%)
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i Chart 2: Per Capita GDP Growth vs. Per Capita GDP
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Groeilanden: ergste ligt achter ons

1. EM GDP & CE GDP Tracker (% y/y)
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BELGIE
DIAGNOSE, REMEDIE EN VOORUITZICHTEN

PETER DE KEYZER - CHIEF ECONOMIST & MANAGING PARTNER

Growth Inc.



R T e e

—
—
——
—
-
S——
— —
——
——
—
——
—
-
.-




LAGER EN LAGER. ..

2,0 - Belgium: Average yearly GDP growth per decade
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VOORAAN IN DE KLAS

Overheidsuitgaven

( excl rentelasten en investeringen, gemiddelde 2005-2013, % GDP)
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OVERHEIDSUITGAVEN
EXCLUSIEF RENTE
(tn procent van het bbp)

VERHOFSTADT ETERMI VAN ROMPUY i ERMi DI RUPO MICHEL

| T & ’ ] H

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
'

e ——t Overige sociale Lonen overheids- Gezondheids- subsidies aan

- ! Pensioene
DIVeIRe uvitkeringen personeel zorgen ondernemingen o 2
e e T T T
Investeringen Aankoop goederen en diensten

Peter De Keyzer @PeterDeKeyzer - 30 mrt.
"We besparen ons kapot" => Think again. Overheidsuitgaven stijgen al 15 jaar... goo.gl/7PDvhg via @tijd
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HEEL GELLJK. ..

Gimi coefficient of inequality. using household per capita income adjusted for family size
(except for non-OECD countries, where household income 1s measured per capita)
M1id-2000s for OECD countries, 2007 for non-members
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ussia
Mexico
Indonesia
_ Turkey
China national
Israel
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United Stafes
Poland
_ltaly
China urban
United Kingdom
New Zealand
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Japan
Spain
Canada
Korea
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Germany
Hungary
France
Iceland
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Netherlands
Belgium
Finland
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Czech Republic
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Sweden
Denmark ; . : '
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HEEL VEEL HERVERDELING. . .

Difference in Gini Coefficient, From Before to After Taxes and Transfers
High Income OECD Countries

United States

Canada

Australia
Netherlands

New Zealand

Japan

Spain

Sweden
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Average
Portugal
United Kingdom
Italy
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France
Germany
Austria
Belgium
Finland
Ireland

2010 or Most Recent Year
Source: OECD Statistics

downloaded January 9, 2014
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...EN WEINIG VERMOGENSONGELIJKHEID

Current wealth inequality in developed countries and emerging markets
Source: James Davies, Redrigo Lluberas and Anthany Shorrecks, Credit Suisse Global Wealth Databock 2014

Developed economies Emerging markets
Very high inequality Heng Kong Argentina Peru
Top decile share > 70% Switzerland Brazil Philippines
(USA c1910) United States Egypt Russia
India South Africa
Indonesia Thailand
Malaysia Turkey
High inequality Austria Israel Chile Mexico
Top decile share > 60% Denmark Norway China Poland
(e.g. USA c1950) Germany Sweden Colombia Saudi Arabia
Czech Republic Taiwan
Korea
Medium inequality Netherlands United Arab Emirates
Top decile share > 50% New Zealand
(e.g. Eurcpe c13980) Portugal
Singapore
Spain
United Kingdom

Low inequality
Top decile share < 50%







WIE WERKT ER WEL?

Figure 8. Belgian employment rates are age dependent”
As a percentage of the population
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TE VEEL AMBTENAREN?
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MIGRANTEN TE WEINIG ACTIEF. ..

Figure 15. Non-EU immigrants have poorer labour market performance
Employment status by country of origin and gender, age 15-64, per cent, 2013

®m Employed O Unemployed @ Inactive
A. Total B. Men C. Women
Belgium 32 36
Other EU27 31 37
Non-EU27 40 53
Total 33 38
80 100 80

100



Figure 14. The employment rate of immigrants is low
Age 15-64, 2013}

A. Employment rate
Per cent of population

c353888838388
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Figure 19. Minimum wages are fairly high

Per cent of median wages, 2013

MEX CZE USA EST JPN ESP LUX KOR CAN GRC SVK GBR NLD IRL POL BEL HUN AUS PRT ISR NZL SVN FRA CHL TUR

Source: OECD (2014), “Earnings: Minimum wages relative to median wages”, OECD Employment and Labour Market Statistics (database),
November.
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..WEINIG INVESTERINGEN
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Graph 2 : Defence Expenditure as a share of Gross Domestic Product
A (based on 2010 prices and exchange rates)
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BIJNA GEEN INVESTERINGEN

Graph 3 : Equipment as share of Defence Expenditure
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PETER
DE KEYZER

GROWTH

An Optimist's
View of Progress
and the Free Market

YOU HAPPY

@PETERDEKEYZER
@GROWTH_INC_

WWW.GROWTH-INC.BE
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