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*All other years over period. Source:  WB, Scope Ratings

Shocks & growth drivers: Euro area more susceptible to shocks than US

Three shocks – euro area crisis, Covid-19, energy crisis – explain differential to US over past 25Y; all other years mostly on par with US (except IT, FR)
Euro area more limited in its capacity to respond to shocks (fiscally)

Change in GDP per capita (PPP) vs US, 1999-2023
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Productivity / Hour worked, US = 100

North/West Europeans work less, but as efficiently as US employees; strong catch-up process in CEE; South has a productivity problem

Will Europeans (Americans) choose to work more (less) hours? How can GR, IT, ES and PT raise their productivity?

Nb. N-W: AT, BE, DK, FI, FR, DE, NL, SE; CEE = CZ, EE, LV, LT, SK, SI, HU, PL; South = GR, IT, PT, ES; IE and LU excluded.

Shocks & growth drivers: productivity mostly a problem in Southern Europe
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Sources: IMF, OECD, Eurostat, Scope Ratings; measured in PPP terms. GDP-weighted.

Productivity / Employee, US = 100
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N-W EU CEE South US
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Contributions to aggregate euro-area output growth, pps

US growth potential around 2%, above euro area of around 1.0-1.5%

Will Germany recover and address its structural bottlenecks? Spain pushes euro area’s growth outlook

Source: IMF, Scope Ratings

Shocks & growth drivers: US growth outlook better, will Germany recover?
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Source: Eurostat, U.S. Bureau of Economic Analysis, Scope Ratings

EA – US growth outlook, 2019 = 100
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Contact

Headquarters EU 
BERLIN
Lennéstraße 5
D-10785 Berlin
Phone +49 30 27891 0

Headquarters UK
LONDON
52 Grosvenor Gardens
UK, London, SW1W 0AU 
Phone +44 20 3 93 68 151 

Nordics & Baltics
OSLO
Karenslyst allé 53
N-0279 Oslo
Phone +47 21 09 38 35

Central & Eastern Europe 
FRANKFURT AM MAIN
Eurotheum 
Neue Mainzer Straße 66-68
D-60311 Frankfurt am Main
Phone +49 69 66 77 389 0

POZNAŃ 
Władysława Andersa 7
PL, 61-894 Poznań

Southern Europe
MADRID
Paseo de la Castellana 141
E-28046 Madrid
Phone +34 919 491 662 

MILAN
Via Nino Bixio, 31
IT-20129 Milano MI
Phone +39 02 8295 8254

Western Europe
PARIS
10 avenue de Messine
FR-75008 Paris
Phone +33 6 62 89 35 12
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Disclaimer

© 2024 Scope SE & Co. KGaA and all its subsidiaries including Scope Ratings GmbH, Scope Ratings UK

Limited, Scope Fund Analysis GmbH, and Scope ESG Analysis GmbH (collectively, Scope). All rights reserved.

The information and data supporting Scope’s ratings, rating reports, rating opinions and related research and

credit opinions originate from sources Scope considers to be reliable and accurate. Scope does not,

however, independently verify the reliability and accuracy of the information and data. Scope’s ratings, rating

reports, rating opinions, or related research and credit opinions are provided ‘as is’ without any

representation or warranty of any kind. In no circumstance shall Scope or its directors, officers, employees

and other representatives be liable to any party for any direct, indirect, incidental or other damages,

expenses of any kind, or losses arising from any use of Scope’s ratings, rating reports, rating opinions,

related research or credit opinions. Ratings and other related credit opinions issued by Scope are, and have

to be viewed by any party as, opinions on relative credit risk and not a statement of fact or recommendation

to purchase, hold or sell securities. Past performance does not necessarily predict future results. Any report

issued by Scope is not a prospectus or similar document related to a debt security or issuing entity. Scope

issues credit ratings and related research and opinions with the understanding and expectation that parties

using them will assess independently the suitability of each security for investment or transaction purposes.

Scope’s credit ratings address relative credit risk, they do not address other risks such as market, liquidity,

legal, or volatility. The information and data included herein is protected by copyright and other laws. To

reproduce, transmit, transfer, disseminate, translate, resell, or store for subsequent use for any such purpose

the information and data contained herein, contact Scope Ratings GmbH at Lennéstraße 5, D-10785 Berlin.
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