
 

 

A major part of A European Public Investment 
Outlook (Edited by Floriana Cerniglia and 
Francesco Saraceno) was written before or 
during the COVID-19 pandemic. Discussions 
surrounding Outlook 2020 began in December 
2017, with a workshop on the relaunch of public 
and private investments at Università Cattolica, 
Milan, hosted by Cranec. A second workshop, 
hosted by Astrid Foundation, took place a few 
months later in Rome. We are grateful for the 
support provided by Franco Bassanini, President 
of Astrid, Alberto Quadrio Curzio, President of 
Cranec and Xavier Ragot, President of OFCE, who 
made the research possible. 

This dramatic and unprecedented event has 
produced a global economic slump and social 
crisis of dimensions not yet assessable. 

Among academics and politicians, the pandemic 
caused crisis has triggered “a healthy soul-
searching process on our long-term development 
trajectory, questioning our way of life, our 
utilization of natural resources, the very social and 
environmental sustainability of our economies”.  

The crisis has clearly revealed that the response 
to the pandemic must be coordinated both at the 
national and supranational level to attain salient 
European objectives, such as climate change, 
promoting efficient mobility and environmental 
transition, and for redefining the scope and extent 
of public services, preparing for future crises by 
investing resources in tangible and intangible (i.e., 
R&D, territorial cohesion, social capital) assets.  

In the short and medium term, a strong boost to 
public investment will be needed to cope with one 
of the worst legacies of the pandemic, the 
widespread increase of public debt, caused by 
policies aimed to mitigate the economic and social 
impacts of the lockdowns  The significant 

        

Outlook 2020, without an attempt to be 
exhaustive, goes to the heart of public 
investment and assesses some key areas 
needed for a healthy policy debate.  

The first part sets the stage, it describes public 
investment trends in France, Germany, Italy, 
and Spain and provides an assessment of the 
state of the art of public capital and 
investment instruments with a focus on key 
sectors.  

The second part of the Report investigates 
some key areas into which public investments 
could be channelled to reverse the recent 
trend and provide the European economies 
with an adequate public capital stock and build 
a more sustainable Europe. 

A common theme that emerges from the 
report is the lack of adequate public 
investment, even in the major EU economies.   

Outlook 2020 is the first of a series of annual 
overviews in which we provide both an 
assessment of the state (and need) of public 
capital in major European countries and 
identify areas where public investment foster 
greater stability and sustainable growth.   
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La crisi che ha colpito 
l'economia europea non 
può essere superata in 
assenza di un profondo 
ripensamento del ruolo 
svolto dagli investimenti 
pubblici in una 
prospettiva che passi da 
un orizzonte temporale 
di breve o medio periodo 
ad un orizzonte di lungo 
periodo. Il cambiamento 
di paradigma che è 
necessario richiede una 
nuova visualizzazione 
delle scelte di politica 
economica nella quale 
alternative (trade-off) 
tradizionali perdono di 
importanza, mentre 
passano in primo piano 
soluzioni di lungo 
periodo centrate sul 
ruolo degli investimenti 
pubblici come strumento 
per accrescere la 
dotazione 
infrastrutturale, la 
resilienza rispetto alle 
sfide sistemiche attuali e 
future, e le prospettive di 
crescita dei sistemi 
economici. 
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