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Klaus Regling: It'sal aquestion of how you look at things. I’m not surprised that growth is coming down,
because in 2017 the growth rate in the euro area was almost twice the potential growth rate — that could not
continue for very long, particularly because the output gap is now closed. So in away, we should have expected
that there was a normalisation coming, at least to the potential growth rate, which was around 1.5% in the euro
area.

Now the IMF has revised down the growth rate for the euro areathis year to 1.3%, that’s dightly below the
potential growth rate. | think there were some temporary factors, particularly in Germany in the second half of
last year, which then had a negative overhang onto 2019. So my baseline scenario is the same as the IMF and
ECB, that in the second half of 2019 things will improve a bit — back to normal in the sense that we will not see
the growth rates of 2017 in the next 2-3 years. It's quite OK to say the best is over, but it doesn’'t mean thereisa
crisis.
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