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Global growth prospects have weakened
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A global downturn?
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U. S. growth still solid
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Lost momentum in Europe but still above potential

5

6

7

8

9

10

11

12

13

2
0

0
0

2
0

0
1

2
0

0
2

2
0

0
3

2
0

0
4

2
0

0
5

2
0

0
6

2
0

0
7

2
0

0
8

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

2
0

1
8

Unemployment rate

European union Euro area

Source: Eurostat, Thomson Reuters Datastream

%



China landing still soft
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Still, some shocks are testing the solidity of global growth
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Among EMEs, the most vulnerable countries face currency crisis
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Biggest imbalances targeted
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Leading to slowdown / downturn
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Risk of contagion?
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Game changer #1 : the global dependance on the dollar
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Game changer #1 : the global dependance on the dollar
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Game changer #1 : the global dependance on the dollar
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Game changer #2 : oil prices
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Game changer #2 : oil prices
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Game changer #3 : trade wars
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Game changer #3 : trade wars
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Game changer #4 : political risk
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Game changer #4 : political risk
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Game changer #4 : political risk
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A narrow path
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Note: *Total debt levels, 2017 or latest available. **EMEs excluding China. Private debt ratios shown are computed on a consolidated basis except for 

Canada, Japan and the United States for which consolidated data are not available. Public debt ratios are based on the national accounts definitions 

except for EU countries where debt ratios based on Maastricht criteria are shown. Data for China and EMEs are credit. 

Source: OECD National Accounts database; Bank for International Settlements; OECD Economic Outlook database; and OECD calculations




