
WHERE DO WE GO 

FROM HERE? 

 
JANUARY 4TH, 2017 



AGENDA 

1. A post crisis world 

 

2. The populist backlash 

 

3. Investment implications 

 

4. What are the risks? 

 

5. Q&A  
 

 

 



STRUCTURALLY SLOWER GROWTHé 



éHAS LEAD TO HISTORICALLY LOW 

RATES 



GERMAN BONDS AT GENERATIONAL 

LOWS 



BUT NOT ALL BAD - LABOR MARKET 

HAS HEALED 



PAST EXCESSES HAVE BEEN 

CORRECTED 



WAGE GROWTH IS PICKING UPé 



éAS IS INFLATION 



OUTLOOK FOR 2017BT* 

IMF World Economic Projections* 

2016 est. 2017 est. 

World Growth 3.1% 3.4% 

Advanced Economies 1.6% 1.8% 

United States 1.6% 2.2% 

Europe 1.9% 1.7% 

Japan 0.5% 0.6% 

Emerging Economies 4.2% 4.6% 

China 6.6% 6.2% 
*As of October 2016 

* BT (before Trump)® 



BUT THE GAINS HAVE NOT BEEN 

SHARED EVENLY 



FOREIGN-BORN AS A % OF TOTAL 

U.S. POPULATION 



SECULAR DECLINE OF 

MANUFACTURING EMPLOYMENT 
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THE POLITICAL DOMINOS STARTED 

TO FALL IN 2016 
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U.K. RETREATS FROM THE WORLD 



THE SIMPSONS CALLED IT IN 2000 



ITALY PUTS ANOTHER CRACK IN THE 

EURO 



END OF AN ERA? 



TRUMPôS (POSSIBLE) ECONOMIC INITIATIVES 



THERE IS ROOM TO CUT 


