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world economy factored
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SHIBECITET Negati £ ot V4 wn
egative coefficients are common AT UH
N F
TFP(t) K LQ L MQ L HQ L Const R2 echnology tempo
United States 0.87 0.81 0.1 0.75 -0.21 -6.35 1.83
China 1.71 0.56 -0.9 0.08 0.1 16.87 1.69
Japan 1.35 0.32 0.25 0.41 0.1 3.93 1.83
India 4.85 0.36 0.5 -0.56 0.0 6.79 1.83
Germany 0.21 0.88 0.33 0.53 0.0 -8.89 2.51
Russian Federation 2.14 0.09 0.0 3.19 0.22 -26.95 1.83
Brazil 0.00 0.58 0.19 -0.22 0.6 -1.75 1.00
United Kingdom 1.59 0.84 0.1 0.40 -0.1 -3.56 1.83
France 0.18 0.54 0.2 1.13 0.05 -7.41 1.83
Italy 0.00 1.05 0.13 0.56 0.0 -9.19 1.00
Mexico 0.00 0.77 0.0 0.00 0.0 2.46 1.00
Korea, Rep. 2.06 0.59 0.3 0.22 0.1 0.14 1.89
Canada 0.92 0.03 0.01 0.97 0.1 1.91 2.15
Spain 2.12 0.36 0.61 0.29 -0.3 2.08 1.83
Indonesia 2.13 0.99 -0.0 -2.46 1.0 13.32 1.83
Turkey 0.00 0.79 -0.6 1.18 -0.9 4.41 1.00
Australia 2.13 0.03 -0.05 0.49 0.0 8.12 1.83
Saudi Arabia 0.19 0.52 0.0 0.21 0.0 9.06 1.83
Poland 0.00 0.70 0.7 -1.31] 0.8 2.98 1.00
Argentina 0.00 0.10 0.0 1.40 0.0 -12.59 1.00
Netherlands 0.00 0.66 0.13 0.56 0.1 -3.58 1.00
Thailand 1.19 0.52 0.0 0.51 0.0 0.23 1.83
South Africa -1.13 0.63 0.0 0.73 0.0 -8.36 1.83
Egypt, Arab Rep. 1.77 0.52 0.0 -0.08 0.0 5.94 1.83
Pakistan -0.37 1.54 0.0 -0.09 0.0 -9.62 1.83
Colombia 4.42 -0.15 0.0 0.15 0.0 18.67 1.83
Malaysia 5.52 -0.01 0.0 -0.26 0.0 13.69 1.83
Belgium 0.43 1.19 0.32 0.27 -0.0 -7.82 1.83
Nigeria 9.17 -0.18 0.0 -0.18 0.0 16.87 1.83
Philippines 5.17 -0.27 0.0 0.29 0.0 14.36 1.83
Sweden 1.41 0.12 0.0 0.49 0.2 6.46 1.83
Venezuela, RB -3.22 -0.49 0.0 2.21 0.0 -20.09 1.83
Austria 1.03 0.77 0.39 0.38 -0.02 -4.25 1.83
Denmark -0.98 1.33 0.05 0.64 0.02 -11.08 1.83
Finland 0.00 -1.27 -0.5 0.74 0.8 19.79 1.00
Norway 2.24 0.20 0.0 0.02 0.0 10.02 1.83
Switzerland 1.52 -0.04 0.0 0.25 0.0 10.80 1.83




proportions of creating
value added
In the world economy.
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l YHUBEPCUTET ‘%@
Outcomes 1 _;@ @ D lF’,‘A"ILn
1. Aggregated sectors are hitting the ceiling in their
shares. Programmers need ¢o eat, too

2. Tertiary industry (services) had long been growing
due to secondary (manufacturing) industries

contraction. UNTIL recently. Europe: until 2008. Asia Let’s call i¢ services, not pl‘ﬂdll«lﬂll
— until 2004. Americas — until 2015.

3. Tertiary sector grows now much slower due to Let’s mine less and educate more

primary sector contraction.

4. Heavy restructuring of value added production in

Who'’s washing the dishes?

certain country usually means transfer of productive

capital into other countries.
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violence and trust
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I — A 1’ PAH
. J

1. P Is not prices or deflator.
2. Q is not volume or constant prices growth.
3. Vis not velocity or monetary turnover.

4. Is M a nominal monetary mass? HARDLY.

What is missing? TIME & MOTIVATION
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Three years at least to adjust for cost of money
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Total domestic credit vs. ECI.
Violence and trust

LK

WCKOW BEEPA

GUHAHCOBBIH
YHUBEPCUTET

: l NPU NEAEMTENRCTBE POCCH

- 1,5
-0
-1
-1
-2

ewing
eaulno MmapN ended
uepns

eipoquien

uogeo

eAqi

anbiquwezolp

o3u0) a3yl Jo oljqnday
uelispyjife|

9JI0A|,p 310D
eluezue |

lopend3

uelsiyed

0J20.0|A

uooJawe)

Aengdeled

eAud)|

uelleqJdazy

|egauas

SER

EAOP|OIN

epuesdn

elUOpPI.IA
eISQUOpPU|
ue1szA3iAY

edlewef

ueJ|

uepJor

uoueqan

s9leJiw] gedy payun
eIquol|o)

eljeJisny
ueisyyezey
saulddi|iyd

Jemny
eod1}y Yyinos
elieg|ng
eunuUas.ly
1e1ep

e1qJ49S
eluewoy

eulyo

eIAleT

eneos)

uleds

eIU01S]
eisAe|e|\
pue|od

OJIX3N
ylewuaq
SpuelJayiaN
Ate3unH
pue|aJ]
wop3uly patun
2llgnday Yyoaz)
puejuly
2J0de3uls

._\ = Auew.an
~ ueder

o

Albania Cambodia 25

=EC]

Vietham

Jamaica

Australia

HK & NZ

+Credit to private sector + central debt

400 Japan USA UK Can Spain

350
300
250
200
150
100

50

MIT, World Bank

17



Private credit vs. ECI.
Confidence put into economy.
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Fixed assets to market cap, 2003 vs 2016. 7—@
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More money

Less money

OYHAHCOBBIN . . . .
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Inventories / M3 vs. various debt generation sources
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Thank you!

Contributors:
llya Leonov, IEF RAS
Petr Bondarenko, IEF RAS
Mikhail Kozhevnikov, IEF RAS

anton.moiseev@gmail.com
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