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The Zero Lower Bound Is Still Very Relevant
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Room to cut rates is inadequate even in
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Fiscal policy was handled badly last time

Perverse fiscal policy

3
2000-2009

Fiscal stimulus

11,5

Unemployment rate



S billion

400
350
300
250
200
150
100
50
0

Where's the investment boom?

Corporate tax receipts (left)

Real nonresidential
investment (right)

2014 2015 2016 2017 2018

SrrPMNMWARUTONXD
b oOo0oo0oo0oo0oo0oo0o0o0o0o

Percent change from year earlier

1 1
1\) -
o



The environment for emerging markets has deteriorated

Real price of non-fuel commodities
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Brazil: terms of trade



How fragile is hyperglobalization?

World exports as % of GDP
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