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The Global Landscapep

Source: OECD, Economic Outlook, Nov. 2012.



America in “recovery”
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The Rest of the World



The Rest of the World (II)

Source: OECD, Economic Outlook, Nov. 2012.



America: No longer consumer of last resort
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Monetary Policyy y
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Fed interventions

http://www.clevelandfed.org/research/data/credit_easing/index.cfm



Fiscal stimulusFiscal stimulus
• US: Another 2-6% on top of 1%
• Germany: 2%
• Japan: 1 2% (cumulative)• Japan: 1.2% (cumulative)
• China:

- 2% central gov p.a.
- 2% provincial p.a.2%  provincial p.a.
- SOE’s, etc.

stimulus via bank lending- stimulus via bank lending



US Stimulus Plans

Source: Above: CEA (Jan. ’10).
L ft Chi E bLeft: Chinn, Econbrowser, 
Feb. 9, 2009.



Looking aheadg
• Deleveraging implies easy credit is over 

forfor…
• European sovereign debt crisis
• Emerging market overheating
• Rebalancing is keyg y



Net Exports and the Dollar
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Global Imbalances Return

Source: OECD, Economic Outlook, Nov. 2011


