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. And, to China in order to guarantee its industry exports’ markets.
From 2007 onward, the percentage of German exports to the
Eurozone has fallen from almost 44% to slightly above 35% in
2012;

. Habermas is right when states “The Republic of Berlin [...] forgot
the lessons that the Federal Republic learnt from history”
(Habermas 2012, p. 105), and it is now embracing the road of the
most pragmatic of national powers among European States.

. Yet, this position deprives the EU of the decision-making
procedure it needs if the citizens of Europe are to work together
to develop their own economic and political will.

. The new strategic and political course that Germany has set
weakens its commitment to the construction of Europe

Auditoire de la Commission 1
Européenne, Loi 102, Bruxelles



N
N

ol

VNIVERSITAT DVALENCIA

. It also undermines the credibility of the German political support
to the current political initiatives to complete the Eurozone, and
strews Europe with little shadowless bushes, creating a hot house
for future national resentments.

A not very common single currency

. The Euro-sceptical Chancellor Merkel and her Government would
do well to learn from Chancellor Kohl and, like him, reconcile
allegiance to Germany with loyalty to Europe.

. The European Union is a great commercial and economic power, a
worldwide savings superpower. Great powers have great
currencies (Mundell 1993)

. The euro is the political symbol of the European sovereignty. This
Is why for us, Europeans, the Euro iIs much more than a single
currency.

. Now it has also to become our common currency
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Thank you for your attention
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4.8. COSTES LABORALES UNITARIOS. ESPANA Y ZONA DEL EURO (a)

m Serie representada graficamente. Tasas de variacion interanual
Costes laborales unitarios Total economia Pro memoria
Remuneracion por 9. 1 PIB Empleo
Total economia Industria asalariado Productividad | (en volumen) (ocupados)

Total economia

Esparia ‘ Zona del Espafia | Zona del Espafia | Zonadel Espafia | Zona del Espafia Zona del Esparia Zona del
I euro ‘ | euro (b) euro euro euro (b) euro
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12/ A 1.4 1,9 0,3 24 1.7 2.1 3,2 0,3 -1,2 -0,2 4,3 0,5
Il A =27 {7 2,7 2,6 08 2,0 84 0,3 -1,6 -0,5 -5,1 0,8
I A 2.4 2,1 -3.8 2,4 )7 2,0 32 0,1 1.7 -0,7 4,7 -0,6
v A 53 1,8 4.4 2T 2.4 1.5 3,1 -0,3 2,1 -1,0 -5,0 -0,7
13:1 A -3,2 1.8 -2,5 27 -0,5 1,6 29 -0,2 -1,9 -1,2 4,7 -1,0
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COSTES LABORALES UNITARIOS: TOTAL COSTES LABORALES UNITARIOS: INDUSTRIA
Tasas de variacion interanual Tasas de variacién interanual
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ENDEUDAMIENTO DE LAS ADMINISTRACIONES PUBLICAS

=== Total deuda publica
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EVOLUCION DE LA DEUDA DEL ESTADO D DEUDA PUBLICA POR PAISES
= |mporte fotal Peso de la deuda sobre el PIB En % del PIB

1605
(millones de euros)

_ \":-“J:\
942756

%
B00.000 | 80
67 4% 0 %03 919 " 68,2
600.000 | 60
30
400,000 e 0
39,00 A .
200,000 0 A B =B = =B B &
10 Espafia Francia Alemania R. Unido ltalla Grecia Irlanda Portugal

. = 11 E11E
S -RTLE AL

D 1 1
90 9119219394 95 969798 9900010210304 050607 08/09 10 1112/13 14

Auditoire de la Commission 7
Européenne, Loi 102, Bruxelles



RETRATO DE UNA ECONOMIA EN CRISIS

P PIB
Variacion en % e indice 2008-1 T = 100

FIB, tasa trimestral anualizada (izda.)
=== |ndice 2008 | T = 100 {dcha.)
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P CUENTA DEL RESTO DEL MUNDO
Porcentaje del PIB, MM4
mm Saldo de rentas y transferencias
Saldo de bienes y servicios
= Mecesidad de financiacion frente al resto del mundo
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P PIB. EMPLEQ Y PRODUCTIVIDAD
Variacion interanual en %
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EL CREDITO AL SECTOR PRIVADO
En millones de euros = Financiacion a empresas
Financiacién a hogares
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Endeudamiento Empresas (NFC) y Familias (HH)
% of GOF
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EL ESCENARIO DEL DESENDEUDAMIENTO PRIVADO

DEUDA BRUTA DEUDA BRUTA, DEUDA BRUTA
DE LOS HOGARES* SOCIEDADES NO FINANCIERAS* INSTITUCIONEé FINANCIERAS*
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(*) La deuda bruta incluye préstamos y valores distintos de acciones. La deuda de |as instituciones financieras no incluye depdsitos.
La deuda de las administraciones plblicas eslé expresada en términos del Protocolo de Déficlt Excesive.
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En % del FIB anual
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