


Employment in percent of working age population (16-64 years), 2018 estimate based on year-to-date data.  
Source: Eurostat. 
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Real GDP, indexed at 1991Q1=100. Sources: Destatis, Istat. 

What a difference reforms can make: Italian versus German GDP growth
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See arrivals into Greece, Italy and Spain, plus arrivals over the Turkish-Greek land border since December 2017, 12-month rolling sum, in millions, estimate for August 
2018. Source: UNHCR, Berenberg 

Migrant and refugee arrivals in Southern Europe
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Quarterly data. Annual growth of real GDP, in %. Sources: ONS/Haver Analytics 

0.5

1

1.5

2

2.5

3

3.5

2013 2014 2015 2016 2017 2018

UK G7 ex. UK



TL/EUR exchange rate and Turkish consumer price index, rebased to 2010=100, inverted. Turkish Statistical Institute, Wall Street Journal, Berenberg calculations. 
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