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Long Goodbye 

• Shadow 

• Policies 

• Lessons 



1. Shadow 

• The crisis was a watershed moment: 

– Developed countries are slowly recovering 

– But potential growth has collapsed  

– Emerging economies are badly hit 

– China has entered a difficult transition 
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LOST OUTPUT AND LOST GROWTH 
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DIVERGENCE BETWEEN THE US AND EUROZONE 
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COLLAPSE OF PRODUCTIVITY GROWTH 
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UNEXPECTED GLOBAL SLOW-DOWN 
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CHINA’S UNBALANCED ECONOMY 
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CHINA’S SLOWING ECONOMY 
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WHAT THE ECB TELLS US ABOUT EASY MONEY 
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WHAT JAPAN TELLS US ABOUT BALANCE SHEETS 
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GREAT DEPRESSION AND GREAT RECESSION IN UK 
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NO BOND-MARKET VIGILANTES 
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