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• Global growth is still robust, but is less broad-based

• Business sentiment is moderating.

• Downside risks are more prominent.

• Policy uncertainty weighs on confidence, trade and investment.

• Labour markets have improved but wages and inflation, remain 
surprisingly low.

• EMEs with external vulnerabilities face significant headwinds that could 
increase.

• With more limited space for macroeconomic stimulus there is a need to 
support inclusive growth through an acceleration of structural reforms

Summary



Global growth is still robust but is less synchronised
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Industrial production has eased significantly but 

global retail sales remain strong
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Survey indicators suggest growth is moderating
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Consensus growth expectations have been revised 

down in 2019



Global trade has slowed amid growing trade policy 

uncertainties
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While implemented tariff measures have already 

significantly impacted trade in specific sectors
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Investment has picked up in the OECD economies 

but productive capital growth remains low

0

0.5

1

1.5

2

2.5

3

3.5

Euro area OECD USA

Growth of the productive capital stock
(%, per year between periods shown)

1997-2007 2007-2017 2017-2019

Note: Investment intensity is defined as the ratio of OECD investment growth to OECD GDP growth in the period shown.
Source: OECD Economic Outlook database; and OECD calculations.



0

2

4

6

8

10

12

14

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

% Unemployment rate

United States Euro area Japan

The OECD-wide unemployment rate has fallen below 

its pre-crisis level but wage pressures remain low
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The fiscal stance is easing in many OECD countries 

but fiscal buffers are limited
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Financial conditions have tightened in many large 

economies this year
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Ten years after the crisis some financial vulnerabilities 

persist
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Structural reform ambition needs to be revived to 

improve medium term living standards
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