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THE CRISIS, TEN YEARS AFTER

Introduction - Ten long years of crisis
Daniel Cohen

PRODUCTIVITY AND CRISIS

Stagnation of productivity in France: A legacy of the crisis

or a structural slowdown?

The slowdown of productivity since the start of the 2000s is explained by an increase in the
dispersion of productivity levels which could attest to a less efficient allocation of factors of
production to the most successful companies.

Gilbert Cette, Simon Corde and Rémy Lecat

Comment - Productivity slowdown and loss of allocative
efficiency: A French disease?
Flora Bellone

FISCAL AND MONETARY POLICIES IN THE EUROZONE
AFTER THE CRISIS

Foreword - The crisis, ten years after: Lessons learnt
for monetary and financial research
Andreas Beyer, Benoit Coeuré and Caterina Mendicino

Fiscal policy coordination in a monetary union at the zero

lower bound

The effect of a budget stimulus in a region of the eurozone on the rest of the union depends
on the monetary policy regime. For governments arbitrating between reducing public debt and
supporting business activity, the gains from coordination are greater with a normal regime.
Jocelyn Boussard and Benoit Campagne

An assessment of the effects of unconventional monetary
policies on the cost of credit to non-financial companies

in the eurozone

The so-called unconventional monetary policies implemented by the European Central Bank
have, directly and indirectly, contributed to the reduction of the cost of credit to firms in the
eurozone. But their effects have been greater in some countries.

Désiré Kanga and Grégory Levieuge

Monetary policy, illiquid collateral and bank lending during

the European sovereign debt crisis

The flexibility of the European central banking system’s collateral policy is crucial in times
of crisis. It allows for the recovery of bank credit activity and is therefore an instrument of
monetary policy.

Jean Barthélémy, Vincent Bignon and Benoit Nguyen
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Can better capitalised banks be more profitable? An analysis of
large French banking groups before and after the financial crisis
While banks’ profitability has recorded a drop since the crisis, those among the large French
banks which have increased their capital more than the average have reinforced their solidity,
without harming the return on equity and bank assets.

Olivier de Bandt, Boubacar Camara, Pierre Pessarossi and Martin Rose

Comment - Monetary policies and financial crisis: Towards a new
central banking
André Cartapanis

HOUSEHOLD AND FIRM ADJUSTMENTS TO THE CRISIS

Why does household demand for shares decline during the
crisis? The French case

During the crisis, savers privileged risk-free investments to the detriment of shares. For some,
the reason for this might be that the crisis made them more risk-averse. This is not the case: their
psyche has not changed but their anticipations have become very pessimistic.

Luc Arrondel and André Masson

The individual dynamics of wage income in France during the
crisis

Over the course of the crisis, the individual evolutions of wage income are less favourable and
slightly more uncertain that during the preceding years. At the bottom and top of the distribution
of past wage income, the frequency of very unfavourable evolutions increases.

Pierre Pora and Lionel Wilner

Crisis adjustment strategies in France: The contribution

of establishment-level data

The analysis of data at establishment level on shows the diversity of the adjustments to the
crisis and, beyond the economic and social situation, the influence of the flexibilisation of
remunerations and of employees’ versatility, and also the impact of economic and financial
dependency ratios.

Delphine Brochard and Corinne Perraudin



