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Sequencing of Crises

Financial Sector  Real Economy  Public Finances
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Lessons from the Great Depression have been learned:

Joint efforts of central banks …
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…and fiscal policy succeed in stabilizing the economy;

yet well timed and designed exit strategies have to come
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Euroarea: reduction of disequilibria by structural reforms
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Macroeconomic approaches for a prospering EU

 Restore fiscal discipline

 Increase productivity in “lagging” 

economies 

 Restructure the EU-economy for 

growth (Agenda 2020)

 ECB: maintain price stability as 

priority; restore normality to 

financial markets

 Regulatory reforms
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Thank you for your attention! 
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