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The deepest slump since WW Il has
turned to a slow recovery in Europe
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finanical stress episode. T = 0 corresponds to 2007Q4. Dotted lines refer to forecasts.
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Potential growth needs
a step-change in policies

Three scenarios for Eunrope by 2020

Scenario I: Sustainable recovery
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Sustainable growth
through structural reforms
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of GDP annually)

* Increased productivity growth key for GDP
* Increased employment ratio key for inclusiveness and sustainability
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