Living With Monetary Impotence



Check out our low, low rates
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Fiscal policy has been effective but procyclical

Austerity and growth from 2009 to 2013
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Monetary policy countercyclical but ineffective

The great expansion
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Base velocity
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Lender of last resort matters
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Otherwise, not so much

Euro area core inflation
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Open market versus open mouth
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Surprise implication: Stagnation is contagious
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