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发言人1   00:00
Introduce our panel a first i'll start with Louis computer, the minister of economy for argentina. 我们。Oi yi cardoso, the governor of the central bank of nigeria. 

发言人1   00:19
Chris sinit, your gavi managing director of the area. This is a blink chair. Nobody is here, but there will be somebody here. IT is the deputy prime minister of thailand and the finance minister. Whole vacant entrance, HA, net and the process, he will be here. 

发言人1   00:39
And of course, with also not last but not least karaoke is uh purau cus, the euro group president and minister of the economy and finances for greece. Thanks so much。Thank you. 

发言人1   00:53
Managing director, I want to start with you. We talk about growth in the economy as surpassing expectation, and people say it's resilient. It's resilient the right word. 

发言人1   01:05
Well, we have i'll let you choose. October twenty five, we projected growth for twenty six, three point one percent. April twenty six, we projected growth for twenty six, three point one percent. 

发言人1   01:25
On tuesday, we shoot our projections for twenty twenty six. What is the projection? Three point one percent. So yes, growth has been resilient, but this resilience is on a fragile face foundation today. 

发言人1   01:53
And let me explain why we should not take IT for craft first, because behind this average number, there is very significant divergence. And the composition of the three point one really changed quite a lot since october last year. Today, there is a group of economies that are lifted up by the enthusiasm about artificial intelligence and investment. 

发言人1   02:30
So these economies, we have upgraded the small group, the AI producers, china, united states, of course, india, but also the AI suppliers, those that are integrated in the AI value chain in thailand is one of these countries. Korea is one of these countries. There are seven all together today. 

发言人1   02:56
But on the other side, we have downgraded a number of countries first, and for most, those that are affected by war and those that are importers of fuels and have nothing to do with the AI revolution. So this is, number one. We are seeing very rapid increasing divergence across the world. 

发言人1   03:24
Number two. Energy Prices up, food Prices. And now you would do that to us up. Artificial intelligence create more demand. And we know when we have a demand shock, what happens, surprises of. 

发言人1   03:43
So when inflation is stubbing, when inflation is up, that means central banks need to tighten. On the other side, we have very high levels of that, including in some advanced economies, hide that high deficit. When we have interest rates up, cause of this bad service also grow. 

发言人1   04:08
And the last point I would make about our beloved global economy today is when we look at the drivers that keeps us up and moving, the most important one is science fiction. Al intelligence IT makes IT, however, all of us dependent on this enthusiasm being sustained. So we have a word economy that is like on one leg, the rest of the economy not so strong. 

发言人1   04:42
What happens if this like robes? And there are two reasons why that may happen. The first one is, at the matter, slow. 

发言人1   04:52
IT says. We always estimate the technological benefits in the beginning. In the short run, we are estimate them in the long run. 

发言人1   05:05
But when we over estimate, that means we are enthusiastic, but then we are disappointed, then we pull out and then there is a big problem. And here is our yeah. Development committee has been quilted. I'm so sorry for something that the obligation of the cosy has to be everywhere, OK, all the time, everywhere. And the second reason, so this is one, we may have disappointment, withdraw and then and then that creates a stress. 

发言人1   05:37
And the second reason is, what if AI decides to run away from human control and those things that are very, very risky for financial ability? So to conclude, yes, the world economy has been resilience to multiple socks, but this resilience is being now depleted. And if we are smart, what are we going to do? We build review buffers, reduce that, get our house is very good order. 

发言人1   06:15
So talking about high energy costs and wear affecting a region, let's head over to you. I'm sorry, but this has been actually a theme of the of the meeting so far has been a question about europe's resilience and a question about the problems right now in france. And just generally with the region minister pa caucus. 

发言人1   06:33
Would you say that the pessimism that you're hearing is unwarranted? You think that there is something that is maybe being unappreciated about the resilience theory region? Well, I would say first, were mindful, but we're not allowed and we're not alerting the sense that we know that the fundamentals are there and they are strong. 

发言人1   06:53
And there's one key word about europe. The key word is resilience. And I think we proven that in the series of crisis, obviously, of we're Operating in a high Young environment right now. 

发言人1   07:03
If you make a comparison now between twenty, twenty, twenty six and twenty sixteen, the average Price of a ten year bond, the yellow was one point one percent in from the sixteen. Now it's four percent. It's five point four percent for the U. 

发言人1   07:16
K. Five point two percent for the U. S. Four point nine for friends. Not to be a four point for for greece and world. We know that the americans are looking at the physical projector ies of county, the physical projector ies of states. So obviously. 

发言人1   08:40
请关注公众号，思维纪要社，更多纪要请加V西安20210130。

发言人1   09:29
Address, wait, luckily, thailand have been stick to fiscal discipline. So our government bond is quite low, comparing to the U. S. 

发言人1   09:42
To europe. Our government, ten years, ten, ten years. Uh, gel. 

发言人1   09:47
Is arrows two point three percent so much lower than the U. S and ural, thanks to the fiscal discipline. The last one is the rising AI. So those who are part of AI will be Better off, but those who not in the supply change will be worse. Of thailand is lucky to be part of the AI supply ation. 

发言人1   10:10
So that's why we are quite uh uh benefit out of supply chains of AI however, being small boat, what we need to do is to make sure our board is strong enough to withstand the wind. That's why we are stick to fiscal this thing microcom stabilities. That's why our interest rate and our born yields has not risen so rapidly like other countries, thanks to the micro m stabilities. 

发言人1   10:45
But micro chem stabilities is necessary, as you said, but is not the destination. We have to do a lot of of things, structural reforms. And also the most important thing is to change the checks into opportunities, doing what? Helping people. 

发言人1   11:09
S, M, E, businesses adapt to change very fast. So we need to accelerate ansip for businesses and people. So otherwise there will be divert a shot. 

发言人1   11:26
Those who affected the month will be those who are low income. M is. So we need to change that. So we need to support them to make transitions. 

发言人1   11:38
My final word is that building resilience and is to support them to absorbed the shock and also to actually ate the transition, to help them dealing with biggest storms coming. And we're going to get into some of these efforts to try to sort of upscale some of the workforce and and what that entails that could do. So I noticed that both of you are talking about holding rates lower. 

发言人1   12:09
You just cut interest rates, I believe, by the most going back to two thousand and seven in nigeria, even though you're seeing the us and europe raise interest rates, even though the inflation rate south fifteen percent, there still is this inflationary pressure will give you the confidence to do that given this backdrop OK, thanks very much, and I think is an excEllent question. Firstly for context. We are at a different stage of the inflation cycle in two thousand and three, after consistent currency crisis and IT collapse in investor confidence, a new administration no option but to take away costly subsidies and integrates multiple foreign exchange rates, multiple for in exchange windows. 

发言人1   13:14
Okay, these are things that should have been done a long time. I go in what they were not done. So that was done and brought about, as you can imagine, its own huge inflationary pressures. 

发言人1   13:27
Okay, now, twenty twenty four, we started hiking, and in twenty twenty four, the rest of the world was easy. But but we had no choice. Okay, we did a four hundred basis point hike in one go. 

发言人1   13:42
okay. And within that year we did about eight hundred. okay. So IT was a very aggressive posture, very, very impressive. But guess what? Doing that and doing other essential reforms, such as ensuring more transparency, fixing the forex exchange markets, brought about results and inflation, which had gone up to thirty year percent. IT was about twenty four percent, gradually began to ease and came down to about now around fifteen percent. 

发言人1   14:20
Okay, our reserves also went up quantum I we got to a stage where we are now where um our reserves at an all time higher, higher eighteen years. So investor confidence reacted to the things we have done and that give us the confidence to do a lot of things we did, painful though they were IT brought back credibility嗯，because we were consistent in doing some certain things and doing them. It's and short that second things we'd seem, for example, the question you just asked, the differences are transmission mechanism with respect to our monetary policy rate was not transmitted ting the way we wanted IT to. 

发言人1   15:16
There was a gap. And so we felt IT was time to close that gap and reset的。And that's why we did IT. 

发言人1   15:26
Now the reaction to IT, as many would have been expected, is you know to all people, not you know, losing confident, but he didn't and he didn't because investor confidence and come back and a communication strategy was very clear and people had the confidence that we were doing the right thing. The markets knew that there was disconnect and we close the gaps. So did is necessary panic, but people had the confidence that the center bank had the credibility to do what they did. 

发言人1   16:06
Mister caputo, you're at the situation right now where argentina has actually held up in in a way, poys faced with some of these shocks, but still IT is quite reliant on financing from the world bank and from the I. M. F. In addition to the bond markets. 

发言人1   16:24
How do you move to a place where yourself sufficient, where you don't necessarily have to turn these levels and durable to withstand these multiple shocks, a small boat in a big ocean with multiple storms as well as your video is topic about thank you, lisa, for the question. And in our case, I would say that we we had no other choice. But as Christan, II like h to say, putting our house in order. 

发言人1   16:57
Uh, I like to see the this decision effect all around the world, but I must say that I do not I wouldn't rely much on these reasons coming from imagin markets. Allow me uh to to hebe this cap CA about this. Uh and for for two reasons why because IT looks like these shops I want to take longer than we anyone else would have anticipated or hold. 

发言人1   17:30
Uh so if that is the case recidivist by definition tion, we have to last uh longer and you don't want to uh rely that much on that because residence IT is there until is not any any more and we do not need the whole world to uh collapse uh uh uh to the just one country, one important country heading into travel could ably generate a systemic risk and affect all of us. So i'm not trying to let anyone here. I'm just been something this I don't want to our countries to affect any of us who are actually doing a very hard job. 

发言人1   18:12
So uh, we we we've actually doing that from the very beginnings in the late took coffees. We eliminated our fiscal deficit that there was five points of gp in the first month of our monday. And we do and do that by wasting taxes. 

发言人1   18:27
We actually really reduce government expeditors by thirty percent uh and in a way, we defined uh uh there a myth that was a long standing theory that physical consolation was politically unpopular. Our president actually holds a lot of popularity significantly higher than any of these processes. Ce, that were running significant fiscal deficits. 

发言人1   18:57
Uh, and too, we also define the theory that this could be recessionary. We would be growing, uh, for the third consecutive year. So uh and we we were also able to lower inflation from the two hundred and eleven back into thousand and twenty three to thirty percent. 

发言人1   19:17
Now still hide in a very good diving place on passes. We were able to generate more than five hundred of jobs. We reduce poverty from fifty seven percent to thirty two percent. 

发言人1   19:29
So we lifted out the for the almost a quarter of our population. Uh, exports are ballooning. We are in record exports. So we have faced by, uh, so plus we have a commercial surplus. We have a current account and surplus and the way will continue. 

发言人1   19:49
Uh, I mean, the following years is by profiling our goal of reducing the weight of the state in the economy and how are we are going to do that by eliminating photo taxes with our way? Eliminated three points. They are on into three points of H, G, D. P. So we will continue doing that, will continue eliminating regulations. 

发言人1   20:14
And until we become our Operation once in the freest country in the world will get into what limitation taxes is in trying to drop for our business will do in minute, and how to explorer some of the natural resources managing director IT seems like there is a real theme working under this, and that is the debt loads of develop nations in the world's biggest economy is right now that have been growing substantially. You flagged to the us and china in particular in your latest report. Do you ever feel like you're banging your head against the world? I know we have talked about this before because you keep saying cut IT out, we get your house in order and it's not happening and in fact, it's getting works. 

发言人1   20:54
So what IT has to happen? But let me make two points. When IT is happening, in places where the lesson is learned that you cannot, you cannot spend endless thing money. 

发言人1   21:12
You don't have. We have on this panel, we have on this handle, great examples, Grace, when about them. We have a argentina a, and I can go through my list of countries that have learned this lesson. 

发言人1   21:36
Unfortunately, most of the time, the hard way. My pretty thanks, Christine log used to say, fix your room roof when the Sunny shining. But human nature being what IT is, we fix the roof when IT is party. 

发言人1   21:56
And that nonetheless, we have excEllent examples of countries that have brought back a fiscal discipline that have taken the reforms, structural reforms that promote growth. And the question is, are we going to find the part to also reduce and eliminate excessive in baLances? So let me explain to the audience that may not be so familiar. 

发言人1   22:25
What is this? Um we we want countries to have baLance the export, the import, that is that we don't have situations in which one country only exports and another country only imports and sexy capital that is this baLance when he goes out of work we call IT excessive. And the problem we faces that over the last years, these excessive importances can be growing with the biggest source of imbaLance coming from the two large economist, china and united states. 

发言人1   23:09
China not having enough domestic consumption, exporting lot, and us the opposite, not saving enough, having a high level of of baton deficit. And then we have some of european countries where the problem is somewhat different. IT is not investing enough, not lifting up productivity enough. So the rest of the world is affected. 

发言人1   23:39
And you will say, why are the rest? Why are other countries affected? They're affected because, one, if you want to develop our economy, you want to produce in compete and very some large country that sense goods has an advantage of long time building manufacturing capability. 

发言人1   24:04
For many developing economies, that turns problem. Even for for developed economies, IT becomes a problem. And then on the other side, if you have one economy being very attractive for capital sucking king capital for a good use for productive views, but then for the rest of the world, that is not enough. 

发言人1   24:25
And this is why we are working contact. And I want to say in a positive way, i'm impressed how seriously this topic now is subject of discussion and how the countries that need to take action are embracing IT. Because for their own good, when you happen, an in baLance, excessive importance for a long time, sooner later, IT affects you negatively. 

发言人1   24:54
And that is AAI not gonna go. I think I was proposed enough and explain to the audience what is excessive in baLance. And I would finish by saying that i'm more optimistic today than I was a year ago that this problem is a solvable a problem. 

发言人1   25:14
And I am grateful to you for asking me this question so we can build more understanding and support so this importances can be resolve to sort of they simplify minister fera caucus. There are a couple of things here. First, that do you wanted give you some space to talk about greece experience and what that could lay for for friends. 

发言人1   25:35
But specifically to the managing directors point, how does europe grapple with the imbaLance? I mean, right now there is a discussion between european officials and chinese officials about imports of hybrid vehicles and a question of how to manage this relationship that become a bit more fruit. And what is the White baLance? 

发言人1   25:53
How do you create innovation while also being self sufficient, while also reducing that well, also having same kind of well, you know regulatory structure, return to do many things. That one, yes, that's for sure that your group expanded the scope of what we're studying as ministers of finance. Typically that the additional discussion of the euro group is a physical discussion, especially ten or fifteen years ago. 

发言人1   26:17
This is sent me the foundation, exactly what list, lena said. Collective trauma can be a very strong lesson. And right now, if you look at the statistics in europe, you have five countries running a headline, plus four of them were of the program, countries of the preview decade, very cyprus, de and possible and denmark. 

发言人1   26:34
So this was a letter of collective trauma. Ideally, when you are to put your fiscal house in order, IT shouldn't be because of experience. IT should be because of inspiration and because you mention, what can we see? People can learn from which I hate lessons in politics, I believe an inspiration. 

发言人1   26:49
But so we need to be inspired. And that's the whole ladies. Now the environment dunder, which we Operate is more chAllenging. 

发言人1   26:55
Simply look at the bond market. As I mentioned before, you have geopolitical fragmentation. You have innovated energy costs. 

发言人1   27:02
You have fiscal pressures. In europe, average deficit ten years ago was one point seven percent. Now it's three point five percent. You have higher spending needs for the social spending. You have higher spending needs for your investment for all the investments that we need to make. 

发言人1   27:17
And you have AI that you mentioned before, AI being not only a technological force, it's also microeconomic force sovereign, competing with technology companies right now for the capital. So in this environment, we need to deliver the result. So obviously, there is a strong chAllenge there, the inspiration that they think greece can offer in this regard by the week. 

发言人1   27:38
And I saw your projection for greece for this year for growth. I think we have developed very health relationship with the IMF as the years they they also greece rushed and prepaid their obligations to the funds. So please, that's part of their relation trip. 

发言人1   28:00
And then we said, you know what, we have learned so much we want to share with others. So greece's funding capacity, developing the technical systems for other countries, I would say, about. No, thank you for that. 

发言人1   28:19
And these are with the projections and typically, the ms provides the question and we try to provide the upside surprise. So we planned to do that next year as well. But having said this, the lesson here, I think the inspiration is get your fiscal house. 

发言人1   28:35
And markets are looking at your fiscal to projector. And especially in the high yield environment, they're looking at that much more acutely. But you need to do this and you need to deliver the reforms at once simultaneously. And this has a national flavor and national element that are reducing practical reforms that every member state in europe, with every country in the world needs to deliver. And there are plan european and reforms that we need to deliver a fragmentation in europe. 

发言人1   28:59
Is this the ligia tax? The IMF has made calculation that the bad is that exists in services or in manufacturing, add equivalent to having the time one hundred and ten percent of your forty, forty four percent manufacturing. So those barriers need to be removed. 

发言人1   29:14
So this is part of the whole debate. And the whole discussion, as you suggested, how many people have asked you with friends, was going to collapse. Well, I hear stories have been, especially as someone coming from greece, where the bond markets would have vividly felt by us fifteen years ago. 

发言人1   29:29
We had national experience there, but doesn't mention at the beginning, we are mindful, but we're not allowed because we are the different environment. Yes, all the chAllenges are there. But at the same time, if you look at europe from a helicopter view, banks are much Better capitalized compared to before. 

发言人1   29:43
We have a different institutional framework compare to what we use to have in two thousand and ten. And obviously, we have a fiscal framework which they are implementing or even when they're deviating, they're returning back to equilibrium. So in this environment, I trust that the fiscal sector that the french government is proposing will be implemented. 

发言人1   30:01
Thus, all of us are part of the same debate and of the same equation where the different cities and bond yells were not seen. Fragging table in europe, minister ny, joking about the snow load in a bike sea with lots of storms of one thing that the managing director was talking about was some of the changing trade partners and the sort of changing geopolitical order. And I wonder how you manage that as export habit. 

发言人1   30:23
Nation facing off with competing geopolitical interests as well as the AI, as well as the higher costs is how do you know how do you believe for with that, I think we need to stay open and also we need to work together with partners. For example, for thailand, we work work closely with asian because ancient uh, we have integrated uh uh for trade and investment, but we should do much more. For example, we are trading among a island around twenty two percent, comparing to use around sixty percent. 

发言人1   31:04
So we could do much more to trade together. I mean, to videos, any vulnerable ties for external shops outside the regions. And asian is a doing regions, seven hundred million peoples, asians growing. 

发言人1   31:21
So we need to work closer. And also we can work together and change our diversities in and to absorb some checks and deal with any chock. Let me give you some example, all s in countries facing rising oil Prices. 

发言人1   31:43
So we need to work together. That's why we created the social and power greek. Yes, we have loud P, DR having hydropower with uh spring and clean energy. 

发言人1   31:56
好在台南，马来西亚，新加坡，we also need energies, so we link the power kits together and use hydropower in love. PDR领取泰and malaya and singapore。In that case, we can absorb energy shots together. 

发言人1   32:19
That's the first thing. The second thing is that for AI rising AI, we have growing populations. A lot of our demand use AI. 

发言人1   32:30
However, we imported a lot of a eyes from outside regions, so we need to create environment to work together on digital economy. That's why we created the so how digital economic framework agreement. So we work together, uh, and then link them together. 

发言人1   32:51
National digital ID from thailand can link to national ID in malaya and in indonesia, so we can link them together. So in that case, we can view in flat suckers and develop AI for example, and to use our customer service to grow together. That's also another story for financial markets. 

发言人1   33:16
We have to work closer and also digital payment. Now we link QR payment between thailand and singapore and malaya. In that case, people from singapore can go shopping in thailand easier. 

发言人1   33:31
So that's how support grows together. So in that regard, I would not just focus on arians. Thailand would like to open our market to other countries in euro. We are negotiating with eu. So those who are not believing in international rules and orders, but we believe in international rules and order or so we can um time and time and work together and make our weekend stronger. 

发言人1   34:05
And you say, minister beauty, you have done a real job in terms of giving incentives to form business to come here, because on the plane here, there are tons of businessmen setting up different factories in thailand and administer computer. That really brings us to what you are talking about, cutting taxes and trying to get incentives for companies to really come to argentina. Do you expect that to lead to a certain fiscal sustainable where you no longer will lie? And IMF. 

发言人1   34:31
And well being financing, they will be like which they will prepare. Okay, you can enjoy pledge the next year. Same time you'll be like greece. 

发言人1   34:42
You will be surprised. yes. Yeah嗯，this said that is actually already happening. Uh IT IT is a big chAllenge for argentina and IT was from the uh very beginning. 

发言人1   34:56
why? Because we have a very poor track record over the last hundred years of the the country that suffer twenty two crisis. Uh, the consequence of that we devolved nine times and we love thirteen years from our currency. Only had to generate a story, but we also have to have to go once step more and generate predictors. That is something that many countries already enjoying, but we didn't end. 

发言人1   35:33
Uh so we we created a special regime for large investments ah and we essentially a arrange this h economic mess that we inherited, but without reaching any contracts, always respecting the santa's of the contract, respecting private property, something that argentina had never done in the past, 说most companies fall around the world，now wants to invest the in argentina and in the way they they are placing us for what would for what we have a team. And they are rewarding us with, I would say, a vote of confidence by investing large amounts of uh uh money into a really economy we are talking about in this problem. We have a two hundred billion h to be a deployed over the next a few years ah that is almost one third of our AGP. 

发言人1   36:34
So this will definitely guarantee that ah our opportunity will improve. Our rate growth will improve, will improve. We will create more jobs and Better quality, uh, our jobs. 

发言人1   36:48
And definitely this guarantees that this will be a sustainable uh for the for for for same future. So we are very optimistic government curd. So one theme has been diverted ation in this idea of having a lot of levers to pull. 

发言人1   37:05
And I just wonder from nigeria's the perspective, how much of the stability has come from the fact that oil Prices are high up. So revenge have been able to feel the coffee is a bit more. And you know, how do you plan toward you want to diversify away from just those revenues to support the economy? sure. 

发言人1   37:23
Um you know when you are going through a crisis, IT forced you to be creative and and that was the situation nigeria fist, we went through crisis such that are external results at at a point in time a net external reserves dropped to about three billion us and we have over two hundred and Young people. In addition to that, we were all in over seven billion dollars of our backlog. Now as I said, that forces you to be creative. 

发言人1   38:14
We were able to do the right things through an orthodox monetary policy approach, which helped to stabilize the economy. We were believe s are not able to pay off those deaths, and we were able to attract investment. Now we were play that relying on oil was not a sustainable model. 

发言人1   38:47
And as I said, we did have to have because at at the time, there were issues with production. So we were not getting the fair share of what we thought to a sustainable amount of revenue. So we had to be creative as to how we diversified. 

发言人1   39:07
And one of the things that we did was that we looked at the diaspora and international remittances. And I tell you something at the time when we started looking at this and saying, well, look, when a very desperate situation, how do we ensure that we get the, you know, the revenues we need? We were identified, as I said, international limited ces. 

发言人1   39:35
We went around. In fact, much of the sideline of the meetings that we had in washington was to meet with the diaspora, to meet with international capital and to see and listen and understand what the problems were with respect to bringing money regularly through to materia, as indeed happens in indian egypt and hopes of other places. And when we understood the problems were very quick to ensure that we are removing all the bottle next in the way of ensuring the cost of fruit. 

发言人1   40:13
In the first year when we started was at two hundred million us per month. And we said that we would double that figure out before the end of the year. And people laugh. 

发言人1   40:24
And the natural fact, by the end of the year, we have six hundred million us. A months. And then we said that for this year, we will take that up to a billion dollars in months, unhappily by the month of july will at nine hundred and fifty us. 

发言人1   40:42
dollars. So that taught us something. He taught us that there's a lot to be said for using creativity because I don't have enough time. I don't told you the things we did that and sure that happened. 

发言人1   40:59
Much of IT was digital related and understanding, you know where you know certain outdated ways of doing things just you know, we're not sustainable. But IT told that we needed to stay forecast. We needed to ensure that we could create value from nothing. 

发言人1   41:22
Yeah because as I said at the points in time, we looked at this IT seemed impossible to everybody. People laughed and thought he wasn't impossible. But I set up a committee in the center banks. I change and I shot that. I Carried the banks along and the resource came in. 

发言人1   41:43
And that's the approach that we're going to be looking to many other things even on on the commodity side, even without oil, as you may know, value added now we have the downward refined, which itself is contributing. It's just now come off the ground and is going to be contributing in a huge amount to diversify a previous situation where you exports and then you bring out and you lose money for nothing. And that's a model that we are going to continue to Operate and to see how we can diversify. 

发言人1   42:21
My cock S, I was speaking with a number of european businesses who actually are here, and they were talking about investing in asia even though they have domestic businesses in europe. Had in europe start to attract capital again at a time where they need to develop AI or they need to invest in productivity, will also doing so responsibly. Well, first of all, we have a series of low hanging improves in front of us, which we have been debating for a very long bit of time. 

发言人1   42:50
As you all know in the europe, this is, I would say, interesting analogy between the european and race. The the dividend of the obvious, the things that you haven't done for quite some time and which should you delivered them, that we will provide the groth premium. So the capital mark union and the banking union of the obvious ones, we we have bungled this hundred form called the savings and investment union. 

发言人1   43:10
Now on the positive side, we had an agreement of the partisan and the most packages we call IT in europe last week, american liberation of supervision progress done in the last ten months was greater than the process conducted in the last ten years. Hopefully, we will achieve the same on banks. We understand that we need bigger players in europe. 

发言人1   43:29
We need european champions to be able to allow us to limit the productivity again. Because if you ask me, what's the number one problem? Yes, we have a chAllenge of scale. 

发言人1   43:38
We have a chAllenge of fragmentation ation. But the number one problem, the number one chAllenge is productivity. If you compare medicine, european productivity for the last thirty years, annual production vue girls in the united states was one point eight percent. 

发言人1   43:51
For europe, the number was one point one percent. You have a zero point seven gap. So you might look smaller er at the beginning. 

发言人1   43:58
But if you annualize this for thirty years and you accumulated, then this gap becomes vivid in terms of labor productivity. Beginning of two thousands, europeans had ninety percent of the medical worker. Now it's seventy five percent. 

发言人1   44:10
Are you talking about bank consoler dance, talking about consoler dating? Both because we need to do both of the same time. We need european champions rather than national champions. 

发言人1   44:19
Four, banks consolidation is a must. We need more optimized supervision, we need greater scale, we need greater gross for the liquidity. But I would argue the same for every industry. 

发言人1   44:29
And there are areas where we have the the champion's technology, the communications. We have those champions, for instance, on five g IT was europe that had the technology champions rather than the united states. But we still have a very fragmented and environment. 

发言人1   44:42
For instance, in spectrum, we still have twenty seven spectrum options. So all of those things are qualified the dragon report, qualified the letter report. We have the diagnosis. 

发言人1   44:51
I would say that for the first time in a very long time, we have the political will. So right now, this change in the global context, in the geopolitical context, is allowing us to have this political way manifested in delivering results. So we will be assessed by how quickly we delivered those results in the more chAllenging and environment than the one that we used to have. 

发言人1   45:11
Minister technique, i'd love to get your take on creating a workforce that goes beyond the industrial industries. And moving to AI. You are talking about the importance of remaining up to date and technology and not being left behind in terms of e pay and the variety of jobs. 

发言人1   45:27
What are you doing to to create that? I think, uh, in thailand, uh, we are lucky to attract a lot of foreign direct investment, especially this time as rising geo economic segmentation, tions people trying and companies trying to diversify supplies. Thailand had good influx subjects to attract foreign investment. 

发言人1   45:55
So what i'm trying to do now is that to take these opportunities to attract fd I on new economies like AI, smart electronics, future mobility ties like EV, we have received a number of fdi application to thailand during the first half of the years, growing by forty seven percent, about forty four billion us dollars. So we try to turn that fdi into improving capacity of the people by introducing the um answer of knowledge to请关注公众号思维纪要社，更多纪要请加V西安20210130。People, we created the soup. 

发言人1   46:42
So how skill bridge program to bridge a fd I with local capabilities linking to universities in thailand's and upgrade capacity of thai people and trying to bring in SME businesses into their supplies. That's how we bring in companies, thai companies, high local, tie people to be part of the supply hands and use that opportunities to upgrade productivity. But we also take these opportunities to do a lot of reforms, like to make sure that investment permit will be approved easier and also to remove any obstacles like what you said, clean your house, make your house in order, cut the red tips. 

发言人1   47:42
That's why our private investment could grow by more than ten percent for two, two consecutive quarters. So I use investment that policies to drive thailand back on track and also use that opportunities to to transform tie economies by constructing structural reforms, improving capacity of tie people and tie businesses to make sure that we are in their supplies. Let me give you analogies. 

发言人1   48:19
It's like now high speed trend coming to thailand, high speed train. So we are have plenty of people in the platform, we trying to open more doors for time, people type senses to go into the speed trends and then use that opportunities is to upgrade uh, thai productivity. That's how we consider IT using this opportunity to transform. 

发言人1   48:45
Tony, I saw admire your metaphors, I want to sort of a job that skill. Minister computer, I love your take on what IT will take for light amErica to really be able to capitalize on some of its wrong, you natural resources, raw materials at a time where everybody seems to wanted IT seems to be a resource that's not tapped fully again and again. What's going to change with that? Well, I mean, IT definite the americans in a good position to in away capitalized, uh, all this trouble because I see you pointed out, uh, we produce pretty much what the world they need, particularly argentina. 

发言人1   49:25
So we have now the the this combination of much Better from fundamentals, very from uh h fundamentals. Actually we just send to congress the last uh uh year budget at me for two thousand and twenty minutes. IT is going to be the first time in our dinner, his three, that we would have four consecutive years of financial surplus, of fiscal surplus at the financial low. 

发言人1   49:52
Plus I have the like enough to have a person who is absolutely committed with with a micropolis, uh uh policies. So uh, on one side we have the house in order about. On the other side, we produce food, the energy, a critical minerals in in, in, in a very good way. 

发言人1   50:16
We produce full security for more than five hundred people in a country that we have hold eight million people. We have abundant energy not just to export but even to uh to the uh how to develop AI date and an old uh and the are all industry. So we are talking a lot a lot with the hyper score to to come to invest to argentina. 

发言人1   50:45
And as I said, they are also on critical minerals. So no ways like we have AA, A natural hedge in the event that this is a shock, he continues because we produce all that they actually need you, you want. No, I was just going to say, how do you convince investors that some of these policies are going to be stable at a time of political risk? I mean, there's is another election as heavy or milla will probably win according to the polls, but there is that sort of political risk. 

发言人1   51:16
I get over the good question because, uh, we have election next year and I think I am really pretty much with what uh, said, uh, here that is we learned the tough way. Other ten people learned the tough way. And if you look at what happens, for instance, and see the midterm elections that we suffer a significant only to the attack from the opposition. 

发言人1   51:42
Uh, he didn't occur that the opposition was like AA safe here. And I mean the britain, my labor warning the last light by seventeen point. So we have proven, I mean, when we started, we were part just a bunch promises. 

发言人1   51:59
Now we can deliver. People are valuing that are a lot and they will never vote to go back a to the bus, to inflation, to almost hyperinflation. Uh, many, many h different exchange rates to point you out. I mean all this table h travel and be beyond that. Also we have a uh geopolitical advantage in the sense that we are far away from where all the troubles and we do not have any political and any any travel of our world. 

发言人1   52:35
And so honestly, when they asked me and in at the time of investing in our country, what is the major risk, I like to say that the major race is for someone not to invest in, in, in, in a because I definite is no doubt in my mind that we are going to keep follow this fact and that argentina will be one of the best performance, I mean, for the next following years. Fantastic IS salesman, I wonder I get to, we just have a couple minutes that and I want to give both you an imaging director, a chance to a sort of of you that never could do so what do you think nigeria's role in trying to bring more investment more broadly to africa at a time where there is this diversification, I with respect to to jobs and and trying to diverse by the economy with nature, resources. Yeah, I think I would say that the role of a place like nigeria, which obviously is a big economy, large population, is one where we have to lead in terms of doing the right things, doing the right things. 

发言人1   53:54
And it's back to the issue that has been spoken about quite you know frequently here of getting your house in order and staying the course. We have had stable mrs. Okay for the past couple of years as a result of which we are back on the foot I index, the JP Morgan bond index were back on other things. 

发言人1   54:23
The the um rating agencies improving at every stage of the game. Confidence has come back. We need to see that course, and we need to able to shoot the world that IT is possible and that things have changed and they are no longer. 

发言人1   54:46
The muscle memory, which many would have had in the past, should no longer exist, is not by saying, but by doing. And in my view, the number of speak for themselves. God, I want to give a chance to managing director, to speak to, to speak to what the IM. 

发言人1   55:06
F. Throw is right now. Because there are a lot of competing geopolitical interests, a lot of cross current, and essentially every issue on fire. 

发言人1   55:15
So, you know, what is the IMF? Do what we do, three things for the world. Number one, we keep a hand on the post of each and every country, and then we assemble a picture. 

发言人1   55:31
And then what is the trajectory? We are paid to worry somewhere with us to identify what on the risk. So countries can act relatively. 

发言人1   55:45
Prevention is always Better than cure to. We invest a lot to help our members build institutions and policies that work for them. And we have this transmission line from experience from one place to another from greece charging him. 

发言人1   56:03
And that and that has been higher demand. We have so much interest from the membership exactly on that. How to have effective monetary policy, how to put in place infection inflation targeting, how to eliminate multiple exchange rates, how you can have a fiscal policy that is discipline, but is process and not suffocating road. 

发言人1   56:32
And that now is added by a lot of interest. How can we be part of new AI economy? You have the countries that produce IT. 

发言人1   56:43
You have the countries that supply the elements for IT, but the whole world can be an a doctor. And even the poorest countries, they can adobe, they can the the world bank says small AI. They can use AI in agriculture, in a health services, in education, how to do in, and they are. 

发言人1   57:04
What we are doing now is to, again, assemble, experience and see what does prepares mean. And we came up with the preparation syntax. IT looks into digital infrastructure, skills and flexibility of the labor market. The fusion does AI move from vertical to horizontal? We know the sectors and regulation and metics, and then we help countries to find a part for themselves to accelerate their own fitting in to this new world. 

发言人1   57:40
Because, I mean, I want to say, I have thirty seconds, but I want to say AI love IT added head IT is here and embrace IT because the speed with which he arrives takes us to use, lose you, lose you, wake up you, you're already behind. And finally, in ten seconds, well, when countryside in trouble just about to fall off the clip, we catch them. We learned to to members that need this financing with conditions to make sure they can pay us back. 

发言人1   58:22
And so far, so good, we do not have the lingual in our portfolio. Thank you. So administrating, you have a very quite point. 

发言人1   58:32
yes. Ah my final word is that we are entering new horizons, rising energy Price, rising interest were, rising ai, rising fragmentation. So we need to build resilience by focus more on our economic policies. 

发言人1   58:53
Stabilities to with sand chops, help people to absorb the shops, especially those are the most vulnerable group of people, and also help them to adapt to change. And by boring people, that's the most important things that i'm onna use. I'm gonna use, use my right and i'm just gonna say that's OK that's okay. Look, is is that our meeting to me? want. 

发言人1   59:28
What I want to, what I want to say is that thailand has been a fabulous host. Now we are all here. Make sure you go out and you shop. 

发言人1   59:48
Thank you very much and good time for me. Thank you so much. 

发言人1   01:00:06
Oh, my. Thank you. 
