wWisdomTree BLOG ARTICLE

BULL/BEAR DEBATE ON THE FUTURE
OF THE ECONOMY

Jeremy Schwartz — Global Chief Investment officer
07/18/2017

Professor Jeremy Siegel and I had the great honor of interviewing professors Robert
Gordon and 3Joel Mokyr-two Northwestern University academics and economists—about the
future of the U.S. economy on our “Behind the Markets” podcast.

Professor Gordon has written an influential book that describes the Rise and Fall of
American Growth. Professor Siegel commented that not many books “move [his] needle 1in
thinking,” but Gordon’s book certainly did.

Gordon’s high-Tevel take 1is that many of the productivity gains that came from the
computer and Internet revolution-and the move from doing work with pencils and paper to
flat-screen monitors, laptops, smartphones and tablets—came into force during the 1990s
and 2000s, and there’s been very diminishing gains.

on the bullish side was Joel Mokyr, whose most recent book was The culture of Growth. He
believes we are Tiving in times with unprecedented access to knowledge that will spur
even greater advances.

As we all know 1in finance disclaimers: past performance is not guaranteed to generate
future results. Mokyr thinks this applies to our recent stretch of subpar economic
growth, too. Mokyr believes we are seeing advances in technology that we could not even
dream of before and that this will unlock a very positive future.

The discussion touches on:

e The timing of the great 1innovations that spurred growth of 4% during the 20th
century and whether that is possible again

e The changes in the labor force and what that may look 1like in the years ahead

e The role of robotics and artificial intelligence-what it might mean for workforce
dynamics and productivity

e The political policy prescriptions from each guest, given the challenges to growth
they see us facing

For those who Tike a good debate and want to hear two of the best thought Teaders on the
economy, this is a must-listen.
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For standardized performance and the most recent month-end performance click here NOTE,
this material 1is intended for electronic use only. Individuals who intend to print and
physically deliver to an investor must print the monthly performance report to accompany

this blog.

For more investing insights, check out our Economic & Market Outlook

View the online version of this article here.
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IMPORTANT INFORMATION

U.S. 1dinvestors only: Click here to obtain a WisdomTree ETF prospectus which
contains investment objectives, risks, charges, expenses, and other information;
read and consider carefully before investing.

There are risks involved with investing, including possible loss of principal. Foreign
investing involves currency, political and economic risk. Funds focusing on a single
country, sector and/or funds that emphasize 1investments 1in smaller companies may
experience greater price volatility. Investments in emerging markets, currency, fixed
income and alternative investments include additional risks. Please see prospectus for
discussion of risks.

Past performance is not indicative of future results. This material contains the
opinions of the author, which are subject to change, and should not to be considered or
interpreted as a recommendation to participate in any particular trading strategy, or
deemed to be an offer or sale of any investment product and it should not be relied on
as such. There is no guarantee that any strategies discussed will work under all market
conditions. This material represents an assessment of the market environment at a
specific time and is not intended to be a forecast of future events or a guarantee of
future results. This material should not be relied upon as research or investment advice
regarding any security in particular. The user of this information assumes the entire
risk of any use made of the information provided herein. Neither WisdomTree nor 1its
affiliates, nor Foreside Fund Services, LLC, or 1its affiliates provide tax or Tegal
advice. Investors seeking tax or legal advice should consult their tax or Tlegal advisor.
Unless expressly stated otherwise the opinions, interpretations or findings expressed
herein do not necessarily represent the views of WisdomTree or any of its affiliates.

The MSCI information may only be used for your internal use, may not be reproduced or
re-disseminated in any form and may not be used as a basis for or component of any
financial dinstruments or products or indexes. None of the MSCI information is intended
to constitute investment advice or a recommendation to make (or refrain from making) any
kind of investment decision and may not be relied on as such. Historical data and
analysis should not be taken as an 1indication or guarantee of any future performance
analysis, forecast or prediction. The MSCI information is provided on an “as is” basis
and the user of this information assumes the entire risk of any use made of this
information. MSCI, each of 1its affiliates and each entity involved in compiling,
computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly
disclaims all warranties. with respect to this information, in no event shall any MSCI
Party have any Tiability for any direct, 1indirect, special, incidental, punitive,
consequential (including Toss profits) or any other damages (www.msci.com)
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wisdomTree Funds are distributed by Foreside Fund Services, LLC, in the U.S. only.

You cannot invest directly in an index.
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DEFINITIONS

Bullish : a position that benefits when asset prices rise.
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