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Le Moniteur : 9th-22nd March 1815

• The cannibal has escaped from his hideout.
Th f C i h l d d th lf J• The ogre of Corsica has landed on the gulf Juan.

• The tiger arrived at Gap. His miserable adventure will 
end there as a vagabond in the mountainsend there, as a vagabond in the mountains.

• The monster slept in Grenoble.
B t d i t b t h ill• Bonaparte advances in great pace, but he will never 
enter Paris.

• Napoleon will be in the city ramparts tomorrow• Napoleon will be in the city ramparts tomorrow.
• The Emperor arrived at Fontainebleu.
• His Imperial Majesty entered yesterday in the Tuileries• His Imperial Majesty entered yesterday in the Tuileries 

Castle, among his faithful subjects.



The Three Questions

1. What was the old 
normal? 

2. What is happening 
now?

3. What will be the new 
normal?



Th Th Q tiThe Three Questions

1 Where were we1. Where were we 
going?g g



Globalisation explosion
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Changing global demand
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EU, Japan lose out to emerging mkts 
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But only a few wealthy households
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The Three QuestionsThe Three Questions

2 What is happening2. What is happening 
now?





The paranoid recoveryThe paranoid recovery

“It’s not the despair. I can take 
th d i It’ th h I ’tthe despair…It’s the hope I can’t 
stand ”stand.

John Cleese
Clockwise













The Three QuestionsThe Three Questions

3 What will be the new3. What will be the new 
normal?



The least unlikely prospectThe least unlikely prospect

“The commercial storm leaves its path strewn 

h Wh h l bwith ruin. When it is over there is calm, but a 

dull heavy calm ”dull, heavy calm.
ALFRED MARSHALL



Financial crisis

Economic crisisEconomic crisis

Political crisisPolitical crisis

D tiDomestic
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Financial crisis

Economic crisisEconomic crisis

Political crisisPolitical crisis

D ti I t ti lDomestic International
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A stable world?A stable world?

Afghanistan, Cuba, Iran, 
Iraq Israel PalestineIraq, Israel-Palestine, 

North Korea, Pakistan, 
Sudan, Somalia, 

Venezuela RussiaVenezuela, Russia



Financial crisis

Economic crisisEconomic crisis

Political crisis

Id l i l i iIdeological crisis
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Self-regulation is finished…
Laissez-faire is finishedLaissez-faire is finished.

Nicolas Sarkozy







The Anglo-Saxon 
retreatretreat

1. A larger public sector

2. Missed opportunities

3. Bash the rich



“So inevitable,,
and yet so completely unforeseen.”

Alexis de Tocqueville 
on the French Revolution
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