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EDITORIAL

Good to see
balloons back
ore than 30 hot air balloons will
soar above Vermilion County this
weekend as part of the first
Balloons Over Vermilion festival at
the Vermilion Regional Airport.
It’s good to see the balloons return after a
15-year absence. Another balloon festival
had called Danville home for a number of
years before its demise.
Balloons Over Vermilion brings back the
beauty of color filling the skies and the
wonder inspired by the way the hot air balloons glide almost silently through the air.
In addition to the balloon events on Friday and Saturday — with a special preview
set for dusk on Thursday at the Boat Club
on Lake Vermilion — the festival will offer a
variety of activities for families on the
ground at the airport.
Traffic is expected to be heavy on Bowman Avenue around the airport, so visitors
are encouraged to park at the outlying lots
— at Wal-Mart and Heavenly Square at Bowman and Voorhees streets — and ride the
shuttle buses into the festival site.
Balloon’s Over Vermilion organizers have
done a good job building interest in the
event, starting in May when they formed a
partnership with fourth-graders at Bismarck-Henning Elementary School. Since
then, they have sponsored special balloon
events in communities across the county.
The festival adds another unique event to
the calendar, attracting visitors to the area
and giving a boost to the local economy.
Whether you’ve never seen the majesty of
a mass balloon launch or you’re an experienced balloon watcher, Balloons Over Vermilion promises to be a spectacular event.
Be sure to make your way out to the airport
this weekend.
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T. LOUIS — America’s economy has now
slouched into the eighth year of a
recovery that demonstrates how much
we have defined recovery down. The
idea that essentially zero interest rates are,
after seven and a half years, stimulating the
economy “strains credulity,” says James
Bullard, president of the Federal Reserve
Bank of St. Louis. But last month he and
other members of the Federal Reserve
Board understandably felt constrained to
vote unanimously to continue today’s rates
for an economy that created just 38,000 new
jobs in May, and grew just 0.8 percent in the
first quarter, after just 1.4 percent in the
previous quarter.
The grim news is not that the economy continues to resist returning to normal. Rather, it
is that this “current equilibrium” (Bullard’s
phrase) is the new normal. If 2 percent growth
is, as he says, “the most likely scenario” for
the foreseeable future, the nation faces a second consecutive lost decade — one without a
year of 3 percent growth.
N. Gregory Mankiw, Harvard economist and
chairman of George W. Bush’s Council of Economic Advisers, writes in The New York
Times that in the last decade the growth rate
of real GDP per person averaged 0.44 percent,
down from the historical norm of 2 percent:
At 2 percent, incomes double every 35 years;
at 0.44 percent, about every 160 years.
With the recovery aging, Larry Summers,
former treasury secretary, guesses that “the
annual probability of recession is 25 to 30
percent.” When it arrives in a near-zero interest rate environment, the Fed’s monetary policy, normally its countercyclical weapon — it
usually reduces rates at least four percentage
points in a recession — will be unable to cushion the shock.

WEEKLY POLL
Last week, we asked readers whether
they thought the six-month stop-gap
budget passed by the Illinois General
Assembly was a good idea.
As of Saturday morning, 120 votes had
been cast. The results were:

Yes, 30 percent
No, 70 percent
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This week , Balloons Over Vermilion lifts
off for the first time. Do you or anyone in
your family plan to visit the airport for the
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