
 
04 Escalating political risks exacerbating already visible pockets of recession 

06 Overactive policy makers will help avoid a recession, but expect flatlining growth 

08 Our fragmented world enters an “illiberal cycle”, creating volatility as policies    
 yield diminishing returns 

10  What does this mean for markets and companies? 

11 Regional scenarios 
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19Q1:
+2.3%

19Q2:
+2.4%
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