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Discussion



From a health crisis recession to growth and financial stability 
clouds?

From V to W to U?

GEP January 2021 – keywords count

GEP June 2020 – keywords count



Economics versus Health policy

• Economic ER response was adequate – central banks and fiscal 
response – lessoned learned from GFC

• After initial success in Spring 2020 : failure of health crisis 
management

Role of reports like GEP is also to highlight the economic costs of failed 
health responses – at times taken because of ‘partial equilibrium’ 
economic concerns



Economists, World Bank, IMF should 
play greater role



Vaccines and other containment 
measures, are not just downside risks –
they are key economic policy variables

GEP 1/2021 p. xvii



Asset Purchases, Debt Overhang: 
Advanced economies

Look more carefully at Japan

Christopher J. Neely, "The Asset Holdings of the Bank of Japan," Economic Synopses, No. 
17, 2019. https://doi.org/10.20955/es.2019.17



Asset Purchases, Debt Overhang: 
EMDE’s

So far looks favorable:  e.g. exchange rates



Debt overhang: EMDE’s

COVID versus Long term ? Bubble or reversal?




