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The vast majority of institutes expects the trajectory of
output to be reduced in the longer term
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The scarring is generally expected to be smaller due both to the
nature of the crisis and a different reaction of economic policy –
modest effect of human capital losses on potential output
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The majority of institutes expects NGEU to be significant – fiscal
rules will continue to restrain fiscal policy also in the future
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Risks to the medium-term outlook
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The vast majority of institutes expects the trajectory of
output to be reduced in the longer term
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Extent (and direction) of revisions is diverse across countries
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