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Oil prices expected to stay persistently higher as Strait of Hormuz opens only gradually
Oil price and futures

(USD per barrel)

Sources: LSEG, Bloomberg and ECB staff calculations. 
Notes: The chart shows the oil price alongside unsmoothed futures curves based on two 
reference dates: 27 February 2026 (pre-war, before US strikes on Iran) and 25 June 2026 
(latest observation). Min-max range calculated since start of Iran war.
Latest observation: 25 June 2026.

Number of vessels and 
likelihood of reopening of Strait of Hormuz

(LHS: percentages; RHS: number of vessels)

Sources: Bloomberg and Kalshi.
Notes: The chart shows the probability of Strait of Hormuz (SoH) opening by August 2026 and January 
2027, as well as the Bloomberg estimated number of vessels transiting the Strait of Hormuz on a daily 
basis. Peace deal announcement refers to 12 June 2026.
Latest observation: 26 June 2026.
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Uncertainty remains high, but announced peace deal makes negative scenarios less likely

Sources: Refinitiv and ECB staff calculations.
Notes: Projections also entail spot prices. Cut-off for the June 2026 baseline is 21 May 2026. June 
scenarios are based on percentiles as at 21 May 2026. Latest futures (25 June) curves are 
calculated as quarterly averages of monthly prices. The current quarter is computed using the 
average of April and May prices and the latest available physical spot price (25 June). Subsequent 
quarters are derived from the corresponding futures contracts. 

Oil price scenarios Gas price scenarios

Sources: Refinitiv and ECB staff calculations.
Notes: Projections also entail spot prices. Cut-off for the June 2026 baseline is 21 May 2026. 
June scenarios are based on percentiles as at 21 May 2026. Latest futures (25 June) curves are 
calculated as quarterly averages of monthly prices. The current quarter is calculated using the 
average of April and May prices and the latest available day-ahead price for June (25 June), 
while future quarters are based on averages of the corresponding futures contracts.
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Energy shock hit euro area particularly hard but less than in previous oil price shocks

Terms-of-trade index
(index)

Source: Bloomberg.
Notes: The chart shows the Citigroup Commodities Terms-of-Trade index. April tariff 
announcement refers to 1 April 2025, Start of Iran war to 27 February 2026, and Peace deal 
announcement to 12 June 2026. 
Latest observation: 25 June 2026.

Oil intensity of euro area real GDP 
and oil price

(lhs: index: 1990 = 100, rhs: USD per barrel)

Sources: Eurostat, U.S. EIA, New Area-Wide Model database and ECB staff calculations.
Notes: Oil intensity is measured in kilograms of oil equivalent per euro of real GDP and indexed to 
100 in 1990. The oil price refers to the annual average Brent crude oil price.
Latest observations: 2024 for oil intensity and 2025 for oil price.
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Staff projections see lower euro area growth and higher inflation due to Iran war

Source: Eurosystem staff projections.
Notes: The vertical line indicates the start of the June 2026 projection horizon. The solid line 
indicates published data until the cut-off date of the projections.
Latest observation: Q1 2026.

Real GDP growth in the euro area

Source: Eurosystem staff projections.
Notes: HICP inflation. The vertical line indicates the start of the June 2026 projection horizon. 
The horizontal dotted line indicates the 2% medium-term inflation target. The solid line 
indicates published data until the cut-off date of the projections.
Latest observation: Q1 2026.
.

Inflation in the euro area
(quarter-on-quarter percentage changes) (annual percentage changes)
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Higher energy costs are weighing on confidence and private consumption

Sources: Eurostat, June 2026 Eurosystem staff macroeconomic projections, CES and ECB 
calculations.
Latest observation: Q1 2026 for consumption and May 2026 for Consumer Expectations Survey 
(CES) consumer confidence.

Private consumption 
and consumer confidence

Source: Consumer Expectations Survey.
Notes: Change in year-on-year nominal consumption growth in April 2026 relative to the average 
observed over the 12 months preceding the war in the Middle East.

Change in nominal consumption growth 
by goods category

(lhs: quarter-on-quarter change, rhs: index points) (deviations from previous 12-month average, percentage points)
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Growth is supported by government investment and global AI boom

7

German government spending 
on defence and infrastructure
(monthly year-to-date in % of annual GDP)

Sources: Haver Analytics, Bundesministerium der Finanzen, German 2026 Annual Progress Report.
Notes: Defence spending only covers the regular budget, not the special fund for the army. Monthly 
defence and SFI spending are reported in cash while defence targets in accrual. SFI spending in 2025, 
only available for end-2025, is assumed to be evenly distributed from the fund’s start in Oct 2025

Firms’ earnings expectations
(index: 1 January 2026 = 100)

Sources: Bloomberg and ECB calculations.
Notes: Chart shows consensus earnings per share (EPS) estimates for fiscal year 2026. Start of Iran 
war refers to 27 February 2026.
Latest observation: 25 June 2026.
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Labour market remains resilient with cooling labour demand but tight supply
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Unemployment rate and employment
(lhs: percentages; rhs: millions of persons)

Factors limiting production
(percent)
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Sources: European Commission and ECB staff calculations.
Notes: GVA-Weighted average of the corresponding indicators for the manufacturing, 
construction and services sectors. 
Latest observation: Q2 2026.

Sources: Eurostat and ECB staff calculations.
Latest observation: Q1 2026.
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		FLP_SDW_Q		$N$4		A1:A99		ECS.Q.I10.S.4D1.SER07F.TT		6/23/26 14:46		TRUE		ECS.Q.I10.S.4D1.SER07F.TT		2002-01		lastvalue(ECS.Q.I10.S.4D1.SER07F.TT)		0		Q		FALSE		TRUE		FALSE		16777215		start_period='2002-01',end_period=lastvalue(ECS.Q.I10.S.4D1.SER07F.TT),stage='diss',layer='devo_u'

		FLP_SDW_Q		$M$4		A1:A99		ECS.Q.I10.S.4D1.SER07E.TT		6/23/26 14:46		TRUE		ECS.Q.I10.S.4D1.SER07E.TT		2002-01		lastvalue(ECS.Q.I10.S.4D1.SER07E.TT)		0		Q		FALSE		TRUE		FALSE		16777215		start_period='2002-01',end_period=lastvalue(ECS.Q.I10.S.4D1.SER07E.TT),stage='diss',layer='devo_u'

		FLP_SDW_Q		$L$4		A1:A99		ECS.Q.I10.S.4D1.SER07D.TT		6/23/26 14:46		TRUE		ECS.Q.I10.S.4D1.SER07D.TT		2002-01		lastvalue(ECS.Q.I10.S.4D1.SER07D.TT)		0		Q		FALSE		TRUE		FALSE		16777215		start_period='2002-01',end_period=lastvalue(ECS.Q.I10.S.4D1.SER07D.TT),stage='diss',layer='devo_u'

		FLP_SDW_Q		$K$4		A1:A99		ECS.Q.I10.S.4D1.SER07C.TT		6/23/26 14:46		TRUE		ECS.Q.I10.S.4D1.SER07C.TT		2002-01		lastvalue(ECS.Q.I10.S.4D1.SER07C.TT)		0		Q		FALSE		TRUE		FALSE		16777215		start_period='2002-01',end_period=lastvalue(ECS.Q.I10.S.4D1.SER07C.TT),stage='diss',layer='devo_u'

		FLP_SDW_Q		$J$4		A1:A99		ECS.Q.I10.S.4D1.SER07B.TT		6/23/26 14:46		TRUE		ECS.Q.I10.S.4D1.SER07B.TT		2002-01		lastvalue(ECS.Q.I10.S.4D1.SER07B.TT)		0		Q		FALSE		TRUE		FALSE		16777215		start_period='2002-01',end_period=lastvalue(ECS.Q.I10.S.4D1.SER07B.TT),stage='diss',layer='devo_u'

		FLP_SDW_Q		$H$4		A1:A99		ECS.Q.I10.S.4D1.MAN08E.TT		6/23/26 14:46		TRUE		ECS.Q.I10.S.4D1.MAN08E.TT		2002-01		lastvalue(ECS.Q.I10.S.4D1.MAN08E.TT)		0		Q		FALSE		TRUE		FALSE		16777215		start_period='2002-01',end_period=lastvalue(ECS.Q.I10.S.4D1.MAN08E.TT),stage='diss',layer='devo_u'

		FLP_SDW_Q		$G$4		A1:A99		ECS.Q.I10.S.4D1.MAN08F.TT		6/23/26 14:46		TRUE		ECS.Q.I10.S.4D1.MAN08F.TT		2002-01		lastvalue(ECS.Q.I10.S.4D1.MAN08F.TT)		0		Q		FALSE		TRUE		FALSE		16777215		start_period='2002-01',end_period=lastvalue(ECS.Q.I10.S.4D1.MAN08F.TT),stage='diss',layer='devo_u'

		FLP_SDW_Q		$F$4		A1:A99		ECS.Q.I10.S.4D1.MAN08D.TT		6/23/26 14:46		TRUE		ECS.Q.I10.S.4D1.MAN08D.TT		2002-01		lastvalue(ECS.Q.I10.S.4D1.MAN08D.TT)		0		Q		FALSE		TRUE		FALSE		16777215		start_period='2002-01',end_period=lastvalue(ECS.Q.I10.S.4D1.MAN08D.TT),stage='diss',layer='devo_u'

		FLP_SDW_Q		$E$4		A1:A99		ECS.Q.I10.S.4D1.MAN08C.TT		6/23/26 14:46		TRUE		ECS.Q.I10.S.4D1.MAN08C.TT		2002-01		lastvalue(ECS.Q.I10.S.4D1.MAN08C.TT)		0		Q		FALSE		TRUE		FALSE		16777215		start_period='2002-01',end_period=lastvalue(ECS.Q.I10.S.4D1.MAN08C.TT),stage='diss',layer='devo_u'

		FLP_SDW_Q		$D$4		A1:A99		ECS.Q.I10.S.4D1.MAN08B.TT		6/23/26 14:46		TRUE		ECS.Q.I10.S.4D1.MAN08B.TT		2002-01		lastvalue(ECS.Q.I10.S.4D1.MAN08B.TT)		0		Q		FALSE		TRUE		FALSE		16777215		start_period='2002-01',end_period=lastvalue(ECS.Q.I10.S.4D1.MAN08B.TT),stage='diss',layer='devo_u'





























































FLP_SDW_Q

		Weights (%, 2021)						21.9		21.9		21.9		21.9		21.9				71.5		71.5		71.5		71.5		71.5				6.6		6.6		6.6		6.6		6.6				100.0		100.0		100.0		100.0		100.0

								Manufacturing												Services												Construction												Total economy

		Date		Years				Demand		Labour		Equipment		Financial		Other				Demand		Labour		Equipment		Financial		Other				Demand		Labour		Equipment		Financial		Other				Demand		Labour		Equipment		Financial		Other

								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		johannes		ERROR:#NAME?		ERROR:#NAME?

		2002Q1		2002		2002		32.6		5.0		5.0		2.5		5.7		2002Q1												2002Q1		32.4		10.0		0.7				7.3		2002Q1

		2002Q2				2002		31.1		4.6		5.3		2.4		6.6		2002Q2												2002Q2		31.0		10.2		0.4				8.6		2002Q2

		2002Q3				2002		31.4		4.1		4.6		2.7		6.6		2002Q3												2002Q3		28.5		10.0		0.5				8.3		2002Q3

		2002Q4				2002		33.7		3.8		5.4		3.0		6.6		2002Q4												2002Q4		29.1		9.6		0.4				8.3		2002Q4

		2003Q1		2003		2003		34.3		3.4		4.9		3.0		6.0		2003Q1												2003Q1		29.3		8.8		3.9				6.6		2003Q1

		2003Q2				2003		34.3		3.0		4.7		3.3		6.5		2003Q2												2003Q2		28.5		9.6		1.8		5.0		6.1		2003Q2

		2003Q3				2003		36.6		2.9		4.1		3.2		6.4		2003Q3		43.7		4.7		1.3		15.1		23.6		2003Q3		29.3		9.0		1.7		4.4		5.8		2003Q3

		2003Q4				2003		33.3		3.0		4.1		3.3		6.4		2003Q4		39.2		5.6		1.7		16.9		23.6		2003Q4		28.9		9.2		1.8		5.0		5.4		2003Q4

		2004Q1		2004		2004		33.3		2.9		4.2		3.3		7.0		2004Q1		36.7		7.0		1.1		15.9		28.6		2004Q1		30.2		10.9		1.4		4.4		5.5		2004Q1

		2004Q2				2004		31.7		2.8		6.6		4.1		6.6		2004Q2		38.3		5.5		1.1		17.6		25.0		2004Q2		29.0		10.6		2.0		5.5		5.3		2004Q2

		2004Q3				2004		28.8		2.9		8.0		3.8		7.4		2004Q3		36.1		5.3		1.4		16.1		26.7		2004Q3		28.2		9.6		1.6		5.2		5.8		2004Q3

		2004Q4				2004		28.7		2.9		8.1		4.0		8.4		2004Q4		34.9		5.8		1.7		16.9		25.5		2004Q4		27.9		10.4		1.4		5.3		5.6		2004Q4

		2005Q1		2005		2005		28.7		2.9		8.7		3.5		7.3		2005Q1		34.7		7.0		1.5		14.0		25.2		2005Q1		28.5		11.1		1.2		4.8		6.5		2005Q1		33.0		6.4		3.1		11.1		20.1

		2005Q2				2005		32.6		3.0		7.1		3.7		8.1		2005Q2		34.4		7.6		1.8		15.1		26.3		2005Q2		27.7		11.6		1.3		4.3		6.7		2005Q2		33.5		6.8		3.0		11.9		21.0

		2005Q3				2005		32.1		3.0		5.8		3.9		7.8		2005Q3		32.1		6.4		1.3		14.8		27.9		2005Q3		26.2		12.0		1.5		4.6		7.6		2005Q3		31.7		6.0		2.3		11.7		22.1

		2005Q4				2005		29.2		3.3		6.0		3.9		8.3		2005Q4		30.2		6.9		1.3		12.8		27.5		2005Q4		24.0		12.8		1.5		4.8		7.9		2005Q4		29.5		6.5		2.3		10.3		22.0

		2006Q1		2006		2006		26.8		3.9		6.6		3.7		7.2		2006Q1		29.7		8.1		1.7		14.0		22.5		2006Q1		22.4		13.3		1.5		4.6		7.8		2006Q1		28.6		7.5		2.8		11.1		18.2

		2006Q2				2006		23.7		4.4		7.1		3.7		7.4		2006Q2		28.8		10.4		1.9		13.2		24.2		2006Q2		19.8		14.5		1.9		4.3		7.9		2006Q2		27.1		9.3		3.0		10.5		19.4

		2006Q3				2006		21.4		5.1		9.3		3.6		7.6		2006Q3		26.4		10.2		1.9		11.5		23.6		2006Q3		17.8		14.9		2.1		4.2		8.3		2006Q3		24.7		9.4		3.6		9.3		19.1

		2006Q4				2006		20.4		5.8		10.6		3.6		6.7		2006Q4		26.2		7.5		2.4		13.7		19.8		2006Q4		17.7		16.3		2.9		4.0		7.8		2006Q4		24.3		7.7		4.2		10.9		16.1

		2007Q1		2007		2007		20.7		6.7		11.1		3.7		6.5		2007Q1		24.9		9.8		1.9		11.8		17.8		2007Q1		22.3		17.0		2.7		3.8		8.1		2007Q1		23.8		9.6		4.0		9.5		14.7

		2007Q2				2007		20.6		7.6		10.2		3.6		5.4		2007Q2		22.5		14.2		1.9		11.8		16.2		2007Q2		22.2		17.1		2.8		3.6		7.3		2007Q2		22.0		13.0		3.8		9.4		13.2

		2007Q3				2007		21.0		8.1		11.6		2.9		5.2		2007Q3		28.6		10.4		1.8		11.5		14.1		2007Q3		23.2		17.7		2.5		3.7		7.6		2007Q3		26.6		10.4		4.0		9.1		11.7

		2007Q4				2007		20.7		8.3		10.9		3.2		6.0		2007Q4		28.7		11.0		2.5		9.6		13.3		2007Q4		23.9		16.6		1.9		3.6		7.8		2007Q4		26.6		10.8		4.3		7.8		11.3

		2008Q1		2008		2008		20.6		9.0		10.8		3.2		7.4		2008Q1		26.1		10.2		2.0		10.9		17.7		2008Q1		25.7		15.8		2.0		4.1		8.6		2008Q1		24.9		10.3		4.0		8.8		14.9

		2008Q2				2008		23.3		8.9		9.6		3.5		6.0		2008Q2		29.2		9.7		2.5		11.0		19.1		2008Q2		27.6		13.8		1.7		5.1		9.9		2008Q2		27.8		9.8		4.0		9.0		15.6

		2008Q3				2008		27.2		7.8		9.3		3.6		6.4		2008Q3		27.7		8.4		2.1		13.2		22.0		2008Q3		31.6		11.9		1.7		5.2		9.0		2008Q3		27.8		8.5		3.7		10.6		17.8

		2008Q4				2008		35.4		5.2		5.8		4.3		5.3		2008Q4		33.3		7.1		2.2		15.1		18.0		2008Q4		38.3		8.1		1.2		7.2		9.4		2008Q4		34.1		6.7		2.9		12.2		14.7

		2009Q1		2009		2009		51.9		2.9		3.1		5.9		4.9		2009Q1		45.5		5.9		1.3		17.1		14.3		2009Q1		43.6		6.4		1.7		7.6		9.4		2009Q1		46.8		5.3		1.7		14.0		11.9

		2009Q2				2009		61.5		1.7		2.1		6.4		4.8		2009Q2		47.5		4.2		1.1		17.3		16.6		2009Q2		46.0		4.0		1.2		8.9		8.5		2009Q2		50.5		3.7		1.3		14.3		13.5

		2009Q3				2009		60.9		1.4		2.5		7.5		4.9		2009Q3		45.6		4.0		1.1		16.1		15.6		2009Q3		45.3		2.9		1.3		8.2		8.5		2009Q3		49.0		3.4		1.4		13.7		12.8

		2009Q4				2009		55.6		1.5		3.3		6.0		4.7		2009Q4		46.2		4.2		1.2		17.4		15.3		2009Q4		47.0		4.0		1.3		8.3		7.3		2009Q4		48.3		3.6		1.7		14.3		12.5

		2010Q1		2010		2010		53.7		1.6		3.8		5.2		5.2		2010Q1		47.9		4.6		1.2		15.3		12.6		2010Q1		46.0		4.6		1.2		8.9		6.4		2010Q1		49.0		3.9		1.7		12.7		10.6

		2010Q2				2010		45.9		2.2		6.7		5.1		4.8		2010Q2		43.0		5.3		0.8		16.3		16.2		2010Q2		45.3		4.2		1.6		9.3		6.2		2010Q2		43.8		4.5		2.2		13.4		13.1

		2010Q3				2010		37.0		3.2		10.1		4.6		5.2		2010Q3		40.7		6.4		1.5		16.1		14.9		2010Q3		45.3		4.7		1.4		9.6		6.2		2010Q3		40.2		5.6		3.3		13.1		12.2

		2010Q4				2010		35.0		4.3		11.3		4.6		5.8		2010Q4		37.2		7.8		1.6		16.4		15.5		2010Q4		43.3		5.6		1.5		8.7		6.9		2010Q4		37.2		6.9		3.7		13.3		12.8

		2011Q1		2011		2011		31.0		5.1		11.7		4.1		6.9		2011Q1		37.5		8.0		1.9		14.3		15.8		2011Q1		42.1		6.3		1.6		9.0		7.0		2011Q1		36.4		7.3		4.1		11.7		13.2

		2011Q2				2011		28.0		6.2		13.3		4.7		6.3		2011Q2		36.9		9.4		1.6		13.2		16.2		2011Q2		40.1		7.6		1.5		9.1		8.1		2011Q2		35.1		8.6		4.2		11.0		13.5

		2011Q3				2011		29.4		6.6		11.2		4.4		5.9		2011Q3		37.0		10.3		1.7		13.3		13.4		2011Q3		38.1		7.8		1.5		9.6		9.3		2011Q3		35.4		9.3		3.8		11.1		11.5

		2011Q4				2011		33.2		6.5		7.9		4.9		5.2		2011Q4		38.9		10.4		1.8		15.3		13.4		2011Q4		37.7		7.7		1.4		10.3		10.0		2011Q4		37.5		9.4		3.1		12.7		11.4

		2012Q1		2012		2012		34.6		6.0		6.7		5.2		5.2		2012Q1		40.0		9.5		1.5		14.9		13.6		2012Q1		38.4		7.5		1.3		11.1		11.3		2012Q1		38.7		8.6		2.7		12.5		11.6

		2012Q2				2012		36.6		5.5		6.5		5.3		5.7		2012Q2		42.1		10.0		1.3		15.6		13.2		2012Q2		38.7		6.9		1.3		11.5		11.5		2012Q2		40.7		8.8		2.4		13.1		11.5

		2012Q3				2012		39.3		5.0		5.0		5.7		5.8		2012Q3		44.0		8.7		1.1		15.0		13.8		2012Q3		38.5		6.2		1.3		11.7		12.2		2012Q3		42.6		7.7		2.0		12.8		11.9

		2012Q4				2012		41.7		4.6		4.8		5.8		6.2		2012Q4		44.7		8.4		1.3		14.8		13.9		2012Q4		40.1		5.8		1.2		11.8		11.6		2012Q4		43.7		7.4		2.0		12.6		12.0

		2013Q1		2013		2013		41.1		4.7		4.7		5.3		6.2		2013Q1		42.5		7.7		1.3		14.6		15.2		2013Q1		40.5		6.0		1.4		12.3		10.4		2013Q1		42.1		6.9		2.1		12.4		12.9

		2013Q2				2013		41.9		4.8		4.3		5.9		7.7		2013Q2		43.8		7.4		0.9		14.5		17.3		2013Q2		40.3		5.8		1.2		11.9		9.7		2013Q2		43.1		6.7		1.7		12.4		14.7

		2013Q3				2013		37.1		4.6		4.5		6.0		7.5		2013Q3		41.8		7.9		1.1		17.7		17.0		2013Q3		39.9		5.7		1.3		12.9		9.1		2013Q3		40.6		7.0		1.9		14.8		14.4

		2013Q4				2013		34.7		4.6		4.9		5.9		6.7		2013Q4		40.5		8.5		1.2		16.6		18.7		2013Q4		40.2		5.6		1.4		10.9		8.7		2013Q4		39.2		7.5		2.0		13.9		15.4

		2014Q1		2014		2014		32.9		5.1		5.5		5.9		6.8		2014Q1		38.2		9.0		1.3		16.0		19.1		2014Q1		41.7		5.8		1.6		10.8		9.8		2014Q1		37.3		7.9		2.2		13.4		15.8

		2014Q2				2014		32.5		5.4		6.2		5.3		7.2		2014Q2		35.0		9.1		1.4		16.3		21.4		2014Q2		42.8		5.1		1.1		10.8		9.1		2014Q2		35.0		8.0		2.5		13.5		17.4

		2014Q3				2014		31.8		5.7		5.5		4.7		7.4		2014Q3		37.4		9.4		1.6		14.5		20.4		2014Q3		42.2		4.3		1.1		10.4		9.9		2014Q3		36.5		8.2		2.4		12.1		16.8

		2014Q4				2014		33.2		6.0		4.9		5.4		6.7		2014Q4		39.3		9.1		1.8		15.4		19.8		2014Q4		42.6		5.4		1.1		11.3		10.0		2014Q4		38.2		8.2		2.4		12.9		16.3

		2015Q1		2015		2015		31.5		6.1		4.3		5.3		6.4		2015Q1		38.8		9.7		1.7		16.2		20.1		2015Q1		42.7		5.7		1.1		10.2		9.5		2015Q1		37.4		8.6		2.3		13.4		16.4

		2015Q2				2015		29.6		6.2		5.6		5.0		6.7		2015Q2		33.9		9.4		1.9		14.7		18.5		2015Q2		40.8		4.9		1.3		9.4		10.2		2015Q2		33.4		8.4		2.7		12.2		15.3

		2015Q3				2015		29.0		6.3		5.8		5.2		6.4		2015Q3		34.2		10.0		1.9		13.7		18.8		2015Q3		40.1		5.2		1.1		8.8		9.9		2015Q3		33.4		8.9		2.7		11.5		15.5

		2015Q4				2015		29.8		6.3		5.4		5.0		6.8		2015Q4		32.0		10.3		2.2		13.8		18.5		2015Q4		38.2		5.8		1.3		8.6		9.3		2015Q4		31.9		9.2		2.8		11.5		15.3

		2016Q1		2016		2016		28.8		6.5		4.9		5.5		6.2		2016Q1		33.6		10.0		1.7		11.8		20.1		2016Q1		38.1		6.6		1.5		9.0		9.8		2016Q1		32.9		9.0		2.4		10.2		16.4

		2016Q2				2016		28.8		7.3		4.3		4.6		6.6		2016Q2		32.9		10.2		2.0		12.5		19.7		2016Q2		36.4		6.7		1.4		8.6		10.2		2016Q2		32.3		9.3		2.5		10.5		16.2

		2016Q3				2016		27.1		7.7		5.1		4.1		8.5		2016Q3		32.2		12.2		2.1		12.1		19.0		2016Q3		34.0		7.0		1.4		8.5		9.7		2016Q3		31.2		10.9		2.7		10.1		16.1

		2016Q4				2016		26.7		8.5		6.0		4.8		7.5		2016Q4		32.8		12.4		2.5		12.3		18.1		2016Q4		32.7		8.8		1.4		8.8		10.0		2016Q4		31.5		11.3		3.2		10.4		15.2

		2017Q1		2017		2017		24.5		8.6		5.9		4.5		7.5		2017Q1		33.4		12.8		2.2		12.0		19.2		2017Q1		30.6		9.4		1.5		7.4		10.0		2017Q1		31.2		11.7		3.0		10.1		16.0

		2017Q2				2017		21.9		10.0		7.3		4.0		7.3		2017Q2		31.9		15.4		2.2		12.1		18.1		2017Q2		29.2		11.0		2.2		7.3		10.3		2017Q2		29.5		14.0		3.3		10.0		15.2

		2017Q3				2017		20.8		12.1		8.4		4.1		6.9		2017Q3		27.5		16.4		2.4		11.8		15.8		2017Q3		26.8		14.0		2.6		7.5		10.5		2017Q3		26.0		15.3		3.7		9.8		13.5

		2017Q4				2017		20.1		14.1		10.0		3.0		7.9		2017Q4		27.0		17.5		2.2		11.7		18.1		2017Q4		25.8		16.2		3.4		7.4		10.8		2017Q4		25.4		16.6		4.0		9.5		15.4

		2018Q1		2018		2018		19.0		15.8		12.5		3.2		7.2		2018Q1		27.3		18.1		2.6		11.3		17.8		2018Q1		24.8		17.3		3.6		7.6		11.1		2018Q1		25.3		17.6		4.8		9.3		15.0

		2018Q2				2018		18.8		16.9		13.1		3.5		8.3		2018Q2		24.0		20.5		2.2		11.1		18.5		2018Q2		23.0		20.1		3.4		7.0		10.7		2018Q2		22.8		19.7		4.7		9.2		15.7

		2018Q3				2018		19.4		16.4		16.5		3.2		8.2		2018Q3		23.1		18.8		3.1		9.6		19.6		2018Q3		23.8		21.5		4.4		7.8		11.3		2018Q3		22.4		18.5		6.1		8.1		16.6

		2018Q4				2018		21.1		16.4		16.5		3.3		8.1		2018Q4		25.4		17.3		2.5		9.5		19.6		2018Q4		22.6		21.4		4.1		7.5		11.8		2018Q4		24.2		17.4		5.7		8.0		16.6

		2019Q1		2019		2019		22.1		15.5		15.5		3.3		10.4		2019Q1		25.5		17.4		2.3		10.3		19.3		2019Q1		22.0		21.0		3.3		7.6		10.5		2019Q1		24.5		17.2		5.3		8.6		16.8

		2019Q2				2019		24.7		15.0		10.9		3.7		9.0		2019Q2		28.4		17.8		2.8		9.3		18.1		2019Q2		21.6		22.0		2.9		7.6		12.2		2019Q2		27.1		17.5		4.6		7.9		15.7

		2019Q3				2019		28.4		13.9		9.5		3.5		8.6		2019Q3		25.9		20.6		3.1		8.6		18.4		2019Q3		20.0		21.4		3.2		7.4		11.1		2019Q3		26.1		19.2		4.5		7.4		15.8

		2019Q4				2019		30.6		12.5		8.3		3.6		9.0		2019Q4		28.1		18.3		3.3		9.7		18.5		2019Q4		21.1		20.5		2.6		6.9		11.0		2019Q4		28.2		17.2		4.4		8.2		15.9

		2020Q1		2020		2020		30.4		11.1		8.1		3.8		10.4		2020Q1		26.8		19.9		2.0		9.3		20.8		2020Q1		22.0		21.4		2.5		7.8		12.6		2020Q1		27.2		18.0		3.4		8.0		18.0

		2020Q2				2020		43.2		8.0		18.0		4.2		36.0		2020Q2		39.9		6.5		1.1		9.8		56.7		2020Q2		24.1		12.7		5.5		7.1		44.3		2020Q2		39.5		7.3		5.1		8.4		51.3

		2020Q3				2020		49.5		6.5		7.6		4.0		15.6		2020Q3		42.7		7.7		1.5		10.0		30.5		2020Q3		26.4		13.5		2.8		6.7		22.8		2020Q3		43.1		7.8		2.9		8.5		26.7

		2020Q4				2020		37.7		7.3		8.2		3.4		15.7		2020Q4		41.0		9.1		1.3		8.4		31.4		2020Q4		25.9		14.0		2.7		6.3		21.1		2020Q4		39.3		9.0		2.9		7.1		27.3

		2021Q1		2021		2021		32.4		9.2		14.8		4.5		19.7		2021Q1		37.1		11.0		1.2		7.1		36.0		2021Q1		25.5		15.8		4.0		6.1		17.5		2021Q1		35.3		10.9		4.4		6.5		31.2

		2021Q2				2021		26.7		13.0		30.2		3.1		14.9		2021Q2		34.9		12.5		1.8		7.3		35.6		2021Q2		22.6		20.7		14.2		6.1		15.2		2021Q2		32.3		13.1		8.8		6.3		29.7

		2021Q3				2021		21.2		19.4		41.1		3.3		12.6		2021Q3		27.5		18.9		3.1		6.8		29.3		2021Q3		19.8		24.2		19.8		5.5		15.0		2021Q3		25.6		19.4		12.5		6.0		24.7

		2021Q4				2021		17.7		23.1		51.3		3.2		12.7		2021Q4		25.4		26.0		3.6		7.4		25.5		2021Q4		19.2		28.2		21.5		5.9		15.3		2021Q4		23.3		25.5		15.2		6.4		22.0

		2022Q1		2022		2022		17.2		25.9		54.4		3.5		14.6		2022Q1		27.6		27.1		3.0		6.1		30.4		2022Q1		19.0		27.5		24.3		6.9		17.2		2022Q1		24.7		26.9		15.6		5.6		26.1

		2022Q2				2022		16.7		27.5		52.8		3.9		17.2		2022Q2		26.1		29.7		3.6		9.0		28.8		2022Q2		19.5		27.7		27.3		9.8		18.1		2022Q2		23.6		29.1		16.0		7.9		25.5

		2022Q3				2022		20.0		27.8		45.0		3.9		16.1		2022Q3		23.6		33.7		4.5		8.7		25.1		2022Q3		20.8		30.2		23.2		9.7		16.7		2022Q3		22.6		32.2		14.6		7.7		22.6

		2022Q4				2022		23.7		27.3		41.5		5.7		20.0		2022Q4		25.7		29.7		4.1		10.5		26.5		2022Q4		21.8		29.0		19.8		10.5		15.0		2022Q4		25.0		29.1		13.3		9.5		24.3

		2023Q1		2023		2023		25.7		26.3		39.1		5.8		12.9		2023Q1		27.9		32.5		6.1		11.2		22.0		2023Q1		23.4		27.4		16.9		10.1		12.2		2023Q1		27.1		30.8		14.0		10.0		19.3

		2023Q2				2023		26.4		24.7		27.0		4.8		11.2		2023Q2		25.4		34.8		6.1		10.7		22.0		2023Q2		24.5		27.6		9.6		9.2		11.3		2023Q2		25.6		32.1		10.9		9.3		18.9

		2023Q3				2023		31.7		23.3		20.5		4.8		10.0		2023Q3		26.4		32.0		6.5		11.4		19.4		2023Q3		26.6		25.9		7.6		9.8		10.3		2023Q3		27.6		29.7		9.7		9.8		16.7

		2023Q4				2023		34.9		21.2		17.1		5.0		9.2		2023Q4		29.5		30.4		6.3		12.7		20.4		2023Q4		28.6		26.3		7.2		9.1		9.8		2023Q4		30.6		28.1		8.7		10.8		17.2

		2024Q1		2024		2024		35.0		20.3		13.8		5.2		9.8		2024Q1		29.9		27.2		4.6		12.5		18.6		2024Q1		30.3		25.3		6.8		8.9		9.0		2024Q1		31.1		25.6		6.8		10.6		16.1

		2024Q2				2024		36.5		19.7		12.4		4.7		8.9		2024Q2		30.9		28.7		5.1		12.9		16.7		2024Q2		30.9		24.8		4.2		8.1		8.2		2024Q2		32.1		26.5		6.6		10.8		14.4

		2024Q3				2024		38.2		18.1		9.9		4.8		10.0		2024Q3		31.5		25.2		4.9		12.5		17.3		2024Q3		30.9		23.8		4.0		7.7		8.6		2024Q3		32.9		23.6		5.9		10.5		15.1

		2024Q4				2024		38.1		16.1		8.7		4.8		8.6		2024Q4		30.6		26.4		4.5		12.5		18.2		2024Q4		31.6		23.3		4.2		7.9		8.1		2024Q4		32.3		23.9		5.4		10.5		15.5

		2025Q1		2025		2025		37.3		15.5		10.1		5.0		7.5		2025Q1		29.8		24.6		4.5		12.1		17.4		2025Q1		30.9		25.4		4.3		7.6		8.8		2025Q1		31.5		22.7		5.7		10.3		14.7

		2025Q2				2025		34.8		15.5		8.3		5.1		8.9		2025Q2		32.3		22.4		4.1		11.5		19.2		2025Q2		30.9		24.6		2.7		7.7		8.9		2025Q2		32.7		21.1		4.9		9.8		16.2

		2025Q3				2025		36.1		15.5		8.8		4.7		8.5		2025Q3		30.4		23.6		4.4		11.3		18.7		2025Q3		29.7		24.7		3.5		7.8		8.7		2025Q3		31.6		21.9		5.3		9.6		15.8

		2025Q4				2025		34.3		15.9		9.5		4.9		8.8		2025Q4		32.0		22.3		4.4		11.6		17.7		2025Q4		29.5		25.3		3.7		8.1		9.2		2025Q4		32.3		21.1		5.5		9.9		15.2

		2026Q1		2026		2026		34.2		14.9		8.9		5.0		8.3		2026Q1		30.6		20.7		4.0		11.0		19.1		2026Q1		28.8		25.5		3.7		8.0		9.7		2026Q1		31.3		19.7		5.0		9.5		16.1

		2026Q2				2026		32.8		14.1		14.0		5.3		9.8		2026Q2		32.0		18.6		4.6		11.2		21.0		2026Q2		29.0		25.2		5.9		8.8		10.7		2026Q2		32.0		18.0		6.8		9.8		17.9
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		991 !Q		.excel_last		J025GVAT@EUDATA		J025VMGT@EUDATA		J025VCST@EUDATA		J025VTFT@EUDATA+J025VICT@EUDATA+J025VFIT@EUDATA+J025VRET@EUDATA+J025VPST@EUDATA+J025VAET@EUDATA

		.DESC				EA21: Gross Value Added (SWDA, Mil.Ch.20.EUR)		EA21: GVA: Manufacturing(SWDA, Mil.Ch.20.EUR)		EA21: GVA: Construction(SWDA, Mil.Ch.20.EUR)		J025VTFT: EA21: GVA: Trade, Travel, Accomodation & Food(SWDA, Mil.Ch.20.EUR) J025VICT: EA21: GVA: Information & Communication(SWDA, Mil.Ch.20.EUR) J025VFIT: EA21: GVA: Financial & Insurance Activities(SWDA, Mil.Ch.20.EUR) J025VRET: EA21: GVA: Real Estate Activities(SWDA, Mil.Ch.20.EUR) J025VPST: EA21: GVA: Professional, Science & Tech(SWDA, Mil.Ch.20.EUR) J025VAET: EA21: GVA: Arts, Entertainment & Recreation(SWDA, Mil.Ch.20.EUR)

		.T1				Q1-1995		Q1-1995		Q1-1995		RESULT: Q1-1995 J025VTFT: Q1-1995 J025VICT: Q1-1995 J025VFIT: Q1-1995 J025VRET: Q1-1995 J025VPST: Q1-1995 J025VAET: Q1-1995

		.TN				Q1-2026		Q1-2026		Q1-2026		RESULT: Q1-2026 J025VTFT: Q1-2026 J025VICT: Q1-2026 J025VFIT: Q1-2026 J025VRET: Q1-2026 J025VPST: Q1-2026 J025VAET: Q1-2026

		.SOURCE				Eurostat		Eurostat		Eurostat		J025VTFT: Eurostat J025VICT: Eurostat J025VFIT: Eurostat J025VRET: Eurostat J025VPST: Eurostat J025VAET: Eurostat

		.LSOURCE				Statistical Office of the European Communities		Statistical Office of the European Communities		Statistical Office of the European Communities		J025VTFT: Statistical Office of the European Communities J025VICT: Statistical Office of the European Communities J025VFIT: Statistical Office of the European Communities J025VRET: Statistical Office of the European Communities J025VPST: Statistical Office of the European Communities J025VAET: Statistical Office of the European Communities

		.AGG				Sum		Sum		Sum		RESULT: Sum J025VTFT: Sum J025VICT: Sum J025VFIT: Sum J025VRET: Sum J025VPST: Sum J025VAET: Sum

		.DTLM				Jun-05-2026 11:03		Jun-05-2026 11:19		Jun-05-2026 11:19		J025VTFT: Jun-05-2026 11:19 J025VICT: Jun-05-2026 11:19 J025VFIT: Jun-05-2026 11:19 J025VRET: Jun-05-2026 11:19 J025VPST: Jun-05-2026 11:19 J025VAET: Jun-05-2026 11:19

		.FRQ				Quarterly		Quarterly		Quarterly		RESULT: Quarterly J025VTFT: Quarterly J025VICT: Quarterly J025VFIT: Quarterly J025VRET: Quarterly J025VPST: Quarterly J025VAET: Quarterly

		.DATA_TYPE				LocCur		LocCur		LocCur		RESULT: LocCur J025VTFT: LocCur J025VICT: LocCur J025VFIT: LocCur J025VRET: LocCur J025VPST: LocCur J025VAET: LocCur

		.MAG				6		6		6		RESULT: 6 J025VTFT: 6 J025VICT: 6 J025VFIT: 6 J025VRET: 6 J025VPST: 6 J025VAET: 6

		.GRP				E74		E48		E48		J025VTFT: E48 J025VICT: E48 J025VFIT: E48 J025VRET: E48 J025VPST: E48 J025VAET: E48

		.GRPDESC				EU: GDP Press Release, Eurostat, Quarterly		EU: Quarterly National Accts by NACE Branches, Eurostat		EU: Quarterly National Accts by NACE Branches, Eurostat		J025VTFT: EU: Quarterly National Accts by NACE Branches, Eurostat J025VICT: EU: Quarterly National Accts by NACE Branches, Eurostat J025VFIT: EU: Quarterly National Accts by NACE Branches, Eurostat J025VRET: EU: Quarterly National Accts by NACE Branches, Eurostat J025VPST: EU: Quarterly National Accts by NACE Branches, Eurostat J025VAET: EU: Quarterly National Accts by NACE Branches, Eurostat

		.GEO				023		023		023		RESULT: 023 J025VTFT: 023 J025VICT: 023 J025VFIT: 023 J025VRET: 023 J025VPST: 023 J025VAET: 023

		991		9903		2053981.3		332032.0		154993.7		1043123.9

		992		9906		2063621.6		332807.3		156395.0		1049836.8

		993		9909		2089395.0		338813.3		158352.8		1064058.6

		994		9912		2110708.0		344582.8		158832.0		1076512.4

		001		0003		2139748.5		350655.1		160809.9		1093304.2

		002		0006		2158935.4		357900.7		161098.5		1101906.0

		003		0009		2176066.7		362244.5		161582.4		1110880.4

		004		0012		2188463.4		364917.9		161919.9		1119289.5

		011		0103		2212273.7		369267.8		162570.1		1136872.4

		012		0106		2211739.9		365408.4		163015.4		1137562.8

		013		0109		2218804.5		364813.6		163523.3		1141571.7

		014		0112		2218213.7		359525.0		164568.8		1143799.0

		021		0203		2224234.5		359994.3		163967.5		1147165.9

		022		0206		2234166.3		361036.1		162121.5		1154363.1

		023		0209		2243194.7		363394.3		162959.7		1157652.9

		024		0212		2249393.0		364936.9		163246.3		1160797.0

		031		0303		2241849.8		363817.7		163679.7		1156535.0

		032		0306		2240947.6		362369.1		164420.2		1157688.8

		033		0309		2257433.5		364630.4		165699.1		1168715.4

		034		0312		2272758.8		370233.6		165635.0		1173759.3

		041		0403		2284704.1		369577.6		166317.0		1178278.3

		042		0406		2302173.1		373835.1		166468.7		1187325.1

		043		0409		2306556.5		372517.8		166994.1		1191449.6

		044		0412		2316484.6		373919.6		166744.3		1199156.7

		051		0503		2322411.6		376641.7		166276.5		1206493.1

		052		0506		2335697.0		377757.8		168282.3		1214934.6

		053		0509		2351477.6		382528.1		169999.5		1223578.7

		054		0512		2370055.3		387705.4		171181.4		1233642.0

		061		0603		2391318.8		392315.0		171818.8		1247296.0

		062		0606		2418292.3		401441.0		174461.5		1262387.8

		063		0609		2433224.9		404707.6		176991.9		1271036.5

		064		0612		2462058.1		411650.5		180610.4		1288762.5

		071		0703		2481180.6		414886.7		180047.6		1301723.9

		072		0706		2501256.8		416953.2		179828.7		1314707.7

		073		0709		2511895.6		420309.2		179468.9		1321528.6

		074		0712		2525521.8		421311.7		176875.5		1333243.9

		081		0803		2543259.4		420486.5		181506.5		1343178.7

		082		0806		2533697.4		414900.4		176697.1		1340476.5

		083		0809		2520786.1		406261.2		174378.1		1336893.8

		084		0812		2477503.0		382858.7		170619.9		1321667.3

		091		0903		2399440.3		341658.7		168160.9		1287829.6

		092		0906		2400039.5		342101.8		165168.3		1289151.3

		093		0909		2409169.4		347097.7		161559.1		1292080.3

		094		0912		2418854.8		351284.4		158508.4		1297751.6

		101		1003		2432919.6		367313.9		153585.2		1297346.7

		102		1006		2452632.8		376627.1		155047.0		1305643.6

		103		1009		2463384.8		381650.0		153157.5		1311826.6

		104		1012		2478190.5		389165.2		150448.0		1319044.2

		111		1103		2504595.4		397500.5		151271.9		1336120.9

		112		1106		2505209.2		397267.8		149395.7		1338854.5

		113		1109		2506970.0		398710.5		147116.8		1340268.9

		114		1112		2499920.1		395859.6		146213.9		1338042.7

		121		1203		2494280.1		391380.9		142320.8		1339188.5

		122		1206		2487887.4		389810.2		141172.5		1334649.4

		123		1209		2484997.2		390980.0		139373.0		1333503.7

		124		1212		2474295.1		384163.6		137487.4		1331845.9

		131		1303		2468400.4		382830.0		134615.7		1333190.5

		132		1306		2483910.5		387178.5		135585.4		1341523.7

		133		1309		2491331.8		388990.3		136444.0		1345551.9

		134		1312		2498414.1		393169.3		136308.9		1347681.9

		141		1403		2510550.3		399291.8		134720.5		1354358.2

		142		1406		2513563.1		400662.8		132895.7		1356812.1

		143		1409		2526707.4		401985.9		133010.8		1367050.9

		144		1412		2535589.8		404359.8		133121.0		1373099.8

		151		1503		2553237.9		413012.3		132984.5		1381665.4

		152		1506		2563626.1		415007.5		133252.5		1388816.6

		153		1509		2573967.3		415821.6		133056.3		1397194.9

		154		1512		2585225.8		418941.1		134710.0		1404108.0

		161		1603		2596845.4		423790.7		134936.3		1406917.8

		162		1606		2602943.1		422421.7		134454.1		1412789.5

		163		1609		2614747.9		422065.3		135405.1		1421087.5

		164		1612		2635277.0		431376.2		136173.0		1429421.6

		171		1703		2656324.8		433804.5		137071.3		1446421.8

		172		1706		2675708.8		438403.4		138339.8		1457312.2

		173		1709		2698379.7		446099.2		139105.0		1468445.6

		174		1712		2719836.4		453676.1		140233.9		1478203.8

		181		1803		2720888.0		450112.7		139445.2		1485671.1

		182		1806		2732996.4		453658.3		141145.7		1491508.2

		183		1809		2736811.6		452250.2		141926.3		1495063.1

		184		1812		2754030.9		450816.8		144150.3		1508983.1

		191		1903		2771465.8		451857.4		143674.5		1520056.4

		192		1906		2780329.4		454811.5		143157.0		1526842.4

		193		1909		2786339.5		454898.4		144024.6		1531494.2

		194		1912		2785639.8		452143.3		143310.5		1533700.5

		201		2003		2704708.8		435238.1		139871.6		1482562.6

		202		2006		2401041.8		364657.0		123875.0		1303507.1

		203		2009		2669925.8		431763.8		138094.2		1443975.8

		204		2012		2681411.6		449734.9		142483.0		1437732.1

		211		2103		2705502.9		460430.3		138434.8		1455235.0

		212		2106		2757357.3		464177.9		141625.2		1496815.5

		213		2109		2814013.1		464383.4		141580.7		1546682.8

		214		2112		2836385.8		468712.9		142665.4		1566347.9

		221		2203		2861740.1		478645.9		141580.9		1584782.5

		222		2206		2888533.4		479116.9		141023.9		1608642.5

		223		2209		2905242.2		483550.1		140060.0		1621307.4

		224		2212		2909856.5		485539.1		140459.7		1622842.6

		231		2303		2910039.8		478408.5		144189.5		1627117.0

		232		2306		2911083.8		475285.6		144021.5		1630056.8

		233		2309		2913940.9		469993.7		143514.3		1638348.6

		234		2312		2926843.1		470717.1		143062.0		1642020.7

		241		2403		2930725.6		465201.9		142778.8		1650558.6

		242		2406		2937749.2		467180.5		141747.4		1654950.3

		243		2409		2947290.6		470150.3		140809.2		1660934.9

		244		2412		2955026.4		471108.5		140776.1		1663674.0

		251		2503		2977352.2		481876.0		142314.0		1671519.0

		252		2506		2981614.4		483688.0		142410.5		1674485.8

		253		2509		2990553.8		482495.3		142706.0		1681718.4

		254		2512		2994621.3		481583.8		143041.0		1685531.9

		261		2603		2985922.0		466660.0		142391.9		1690872.7

				Real GVA		Total		Manufacturing		Construction		Services

				2021		11113259.1		1857704.5		564306.1		6065081.2

				Weights in %				22		7		71
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Energy price shock can feed into broader inflationary dynamics

Source: ECB.
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Higher energy prices have knock-on effects, reinforced by supply chain pressures
Price changes of downstream products 

since start of Iran war
(percentages)

Sources: Bloomberg and ECB calculations.
Notes: The plot shows percentage changes since 27 February in local European commodity 
prices.
Latest observation: 25 June 2026.

Sources: NY FED, S&P global and ECB Staff calculations.
Notes: The Global Supply Chain Pressure Index tracks the state of global supply chains using 
data from the transportation and manufacturing sectors. Delivery times for the euro area refer 
to survey data from manufacturing PMIs. Both indices are standardised. 
Latest observation: May 2026.
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		GSCPI Monthly Data		$J$258		A1:A88		47.203		4/23/26 8:14		TRUE		diss'devo_u'PMI.M.I9.S.0.MANSDT.TT		43466		46113		0		M		FALSE		FALSE		FALSE		16777215		start_period='43466',end_period='46113'

		GSCPI Monthly Data		$J$37						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		16777215

		GSCPI Monthly Data		$J$30		A1:A316		43.699		4/23/26 8:33		TRUE		diss'devo_u'PMI.M.I9.S.0.MANSDT.TT		Jan-00		46113		0		M		FALSE		FALSE		FALSE		16777215		start_period='Jan-2000',end_period='46113'

		GSCPI Monthly Data		$J$31						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		16777215

		GSCPI Monthly Data		$J$32						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$J$33						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$J$34						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$J$35						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$J$36						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$J$38						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$J$45						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$J$39						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$J$8		A1:A347		44.14		4/23/26 9:03		TRUE		diss'devo_u'PMI.M.I9.S.0.MANSDT.TT		35611		46113		0		M		FALSE		FALSE		FALSE		16777215		start_period='35611',end_period='46113'

		GSCPI Monthly Data		$K$8						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		16777215

		GSCPI Monthly Data		$L$8						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$M$8						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$N$8						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$O$8						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$P$8						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$Q$8						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$R$8						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$S$8						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$T$8						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$U$8						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$V$8						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$V$9						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$V$10						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$V$11						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$V$12						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$V$13						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$V$14						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$V$15						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$V$16						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$V$17						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$V$18						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$V$19						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$V$20						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$V$21						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$V$22						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$V$23						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$V$24						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$V$25						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$W$25						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$X$25						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$X$24						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$M$24						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$K$24						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$K$25						12:00:00 AM		FALSE												FALSE		FALSE		FALSE		-4142

		GSCPI Monthly Data		$K$26		A1:A355		44.14		6/19/26 8:18		TRUE		diss'devo_u'PMI.M.I9.S.0.MANSDT.TT		35582		46357		0		M		FALSE		FALSE		FALSE		16777215		start_period='35582',end_period='46357'





GSCPI Monthly Data

		Date		GSCPI

								NEW YORK FED  ECONOMIC RESEARCH



								https://www.newyorkfed.org/research



		chart										data



												9701 *M		.excel_last		GSCPI@SURVEYS

												.DESC				Global Supply Chain Pressure Index (Std Dev Pts)

												.T1				Sep-1997

												.TN				May-2026																																																		PL PPT

												.LSOURCE				Federal Reserve Bank of New York, Liberty Street Economics

												.AGG				Average

												.DTLM				Jun-04-2026 16:02

												.FRQ				Monthly

												.DATA_TYPE				Units

												.MAG				0

												.GRP				D43

												.GRPDESC				Global Supply Chain Pressure Index, NYFEDLSE, Monthly

												.GEO				001

		Jan-97										9701		9701		ERROR:#N/A

		Feb-97										9702		9702		ERROR:#N/A

		Mar-97										9703		9703		ERROR:#N/A

		Apr-97										9704		9704		ERROR:#N/A						PMI data		Mean 		Standard deviation

		May-97										9705		9705		ERROR:#N/A						diss'devo_u'PMI.M.I9.S.0.MANSDT.TT		Mean 		Sd		Z-score

		Jun-97										9706		9706		ERROR:#N/A				6/1/97		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-97										9707		9707		ERROR:#N/A				7/1/97		43.749		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-97										9708		9708		ERROR:#N/A				8/1/97		43.107		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-97										9709		9709		-0.49				9/1/97		43.634		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-97										9710		9710		-0.32				10/1/97		41.427		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-97										9711		9711		-0.68				11/1/97		40.631		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-97										9712		9712		-0.97				12/1/97		42.519		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-98										9801		9801		-1.10				1/1/98		43.795		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-98										9802		9802		-0.44				2/1/98		44.208		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																						Mar-26

		Mar-98										9803		9803		-0.06				3/1/98		43.829		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-98										9804		9804		-0.12				4/1/98		42.141		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-98										9805		9805		-0.43				5/1/98		42.042		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-98										9806		9806		-0.75				6/1/98		43.3		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-98										9807		9807		-0.93				7/1/98		45.014		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-98										9808		9808		-0.91				8/1/98		46.723		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-98										9809		9809		-0.92				9/1/98		48.904		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-98										9810		9810		-0.68				10/1/98		51.627		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?														Updated with May flash - reformatted 27/05/2026

		Nov-98										9811		9811		-0.87				11/1/98		53.244		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-98										9812		9812		-0.62				12/1/98		54.019		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-99										9901		9901		-0.28				1/1/99		53.243		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-99										9902		9902		-0.01				2/1/99		51.543		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-99										9903		9903		-0.29				3/1/99		50.53		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-99										9904		9904		-0.22				4/1/99		50.024		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-99										9905		9905		-0.36				5/1/99		49.525		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-99										9906		9906		-0.37				6/1/99		47.95		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-99										9907		9907		-0.63				7/1/99		46.76		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-99										9908		9908		-0.46				8/1/99		45.558		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-99										9909		9909		-0.40				9/1/99		44.735		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-99										9910		9910		-0.13				10/1/99		42.419		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-99										9911		9911		-0.17				11/1/99		40.514		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-99										9912		9912		-0.21				12/1/99		39.488		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-00										0001		0001		-0.62				1/1/00		43.699		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-00										0002		0002		-0.43				2/1/00		40.468		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-00										0003		0003		-0.29				3/1/00		37.781		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-00										0004		0004		0.12				4/1/00		35.252		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-00										0005		0005		0.28				5/1/00		34.7		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-00										0006		0006		0.04				6/1/00		36.132		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-00										0007		0007		-0.02				7/1/00		35.718		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-00										0008		0008		0.08				8/1/00		37.597		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												Sources: NY FED, S&P global and ECB Staff calculations.

		Sep-00										0009		0009		0.04				9/1/00		37.622		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												Notes: The Global Supply Chain Pressure Index tracks the state of global supply chains using data from the transportation and manufacturing sectors. Delivery times for the euro area refer to survey data from manufacturing PMIs. Both indices are standardized. The latest observations are for May 2026.

		Oct-00										0010		0010		-0.53				10/1/00		40.174		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-00										0011		0011		-0.75				11/1/00		43.586		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-00										0012		0012		-0.93				12/1/00		46.155		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-01										0101		0101		-0.93				1/1/01		48.226		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-01										0102		0102		-0.78				2/1/01		48.347		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-01										0103		0103		-0.59				3/1/01		49.595		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-01										0104		0104		-1.01				4/1/01		51.088		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-01										0105		0105		-1.13				5/1/01		52.36		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-01										0106		0106		-0.70				6/1/01		53		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-01										0107		0107		-0.85				7/1/01		53.91		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-01										0108		0108		-0.80				8/1/01		54.563		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-01										0109		0109		-0.68				9/1/01		55.327		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-01										0110		0110		-1.22				10/1/01		56.872		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-01										0111		0111		-1.44				11/1/01		56.698		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-01										0112		0112		-1.17				12/1/01		56.122		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-02										0201		0201		-0.93				1/1/02		54.016		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-02										0202		0202		-0.48				2/1/02		53.325		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-02										0203		0203		-0.45				3/1/02		50.797		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-02										0204		0204		-0.60				4/1/02		49.554		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-02										0205		0205		-0.32				5/1/02		48.852		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-02										0206		0206		-0.63				6/1/02		47.251		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-02										0207		0207		-0.95				7/1/02		48.33		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-02										0208		0208		-1.09				8/1/02		48.328		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-02										0209		0209		-1.14				9/1/02		48.702		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-02										0210		0210		-1.25				10/1/02		49.834		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-02										0211		0211		-0.76				11/1/02		50.236		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-02										0212		0212		-0.70				12/1/02		50.089		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-03										0301		0301		-0.64				1/1/03		50.326		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-03										0302		0302		-0.31				2/1/03		49.526		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-03										0303		0303		-0.34				3/1/03		49.499		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-03										0304		0304		-0.57				4/1/03		50.336		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-03										0305		0305		-0.21				5/1/03		51.173		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-03										0306		0306		-0.13				6/1/03		51.996		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-03										0307		0307		-0.01				7/1/03		50.427		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-03										0308		0308		-0.08				8/1/03		49.924		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-03										0309		0309		0.05				9/1/03		49.765		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-03										0310		0310		-0.28				10/1/03		48.248		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-03										0311		0311		-0.43				11/1/03		48.006		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-03										0312		0312		-0.38				12/1/03		47.05		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-04										0401		0401		-0.51				1/1/04		46.954		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-04										0402		0402		-0.39				2/1/04		45.339		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-04										0403		0403		-0.02				3/1/04		42.71		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-04										0404		0404		0.39				4/1/04		40.705		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-04										0405		0405		0.34				5/1/04		39.517		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-04										0406		0406		0.40				6/1/04		41.145		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-04										0407		0407		-0.47				7/1/04		42.056		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-04										0408		0408		0.07				8/1/04		43.449		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-04										0409		0409		-0.03				9/1/04		43.908		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-04										0410		0410		-0.63				10/1/04		43.951		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-04										0411		0411		-0.07				11/1/04		44.418		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-04										0412		0412		0.09				12/1/04		45.355		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-05										0501		0501		-0.14				1/1/05		46.049		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-05										0502		0502		-0.15				2/1/05		47.474		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-05										0503		0503		-0.29				3/1/05		48.294		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-05										0504		0504		-1.33				4/1/05		49.221		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-05										0505		0505		-1.00				5/1/05		50.013		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-05										0506		0506		-0.95				6/1/05		49.522		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-05										0507		0507		-0.90				7/1/05		48.837		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-05										0508		0508		-0.53				8/1/05		48.926		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-05										0509		0509		0.05				9/1/05		47.563		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-05										0510		0510		-0.10				10/1/05		45.85		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-05										0511		0511		-0.67				11/1/05		45.584		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-05										0512		0512		-0.73				12/1/05		45.83		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-06										0601		0601		-0.39				1/1/06		45.505		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-06										0602		0602		-0.75				2/1/06		43.653		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-06										0603		0603		-0.39				3/1/06		42.743		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-06										0604		0604		0.09				4/1/06		41.119		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-06										0605		0605		0.09				5/1/06		39.447		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-06										0606		0606		0.14				6/1/06		38.525		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-06										0607		0607		-0.11				7/1/06		37.378		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-06										0608		0608		0.06				8/1/06		39.057		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-06										0609		0609		-0.65				9/1/06		39.602		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-06										0610		0610		-0.52				10/1/06		39.604		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-06										0611		0611		-0.24				11/1/06		40.119		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-06										0612		0612		-0.47				12/1/06		39.915		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-07										0701		0701		-0.88				1/1/07		42.08		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-07										0702		0702		-0.72				2/1/07		43.029		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-07										0703		0703		-0.59				3/1/07		42.513		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-07										0704		0704		-0.83				4/1/07		41.58		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-07										0705		0705		-0.42				5/1/07		41.467		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-07										0706		0706		-0.39				6/1/07		41.465		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-07										0707		0707		-0.45				7/1/07		42.223		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-07										0708		0708		-0.12				8/1/07		43.284		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-07										0709		0709		-0.05				9/1/07		44.092		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-07										0710		0710		-0.63				10/1/07		45.599		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-07										0711		0711		-0.50				11/1/07		45.255		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-07										0712		0712		-0.16				12/1/07		44.281		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-08										0801		0801		-0.39				1/1/08		44.251		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-08										0802		0802		0.44				2/1/08		45.218		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-08										0803		0803		0.14				3/1/08		44.208		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-08										0804		0804		0.13				4/1/08		46.002		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-08										0805		0805		-0.13				5/1/08		46.871		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-08										0806		0806		0.27				6/1/08		47.585		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-08										0807		0807		1.00				7/1/08		47.277		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-08										0808		0808		0.28				8/1/08		49.33		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-08										0809		0809		-0.54				9/1/08		51.838		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-08										0810		0810		-0.98				10/1/08		54.228		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-08										0811		0811		-1.52				11/1/08		57.873		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-08										0812		0812		-0.68				12/1/08		58.738		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-09										0901		0901		-0.41				1/1/09		57.383		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-09										0902		0902		-0.47				2/1/09		59.193		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-09										0903		0903		0.15				3/1/09		61.38		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-09										0904		0904		0.82				4/1/09		60.53		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-09										0905		0905		0.31				5/1/09		58.153		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-09										0906		0906		-0.53				6/1/09		54.747		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-09										0907		0907		-0.77				7/1/09		51.727		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-09										0908		0908		-1.15				8/1/09		49.369		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-09										0909		0909		-0.51				9/1/09		46.759		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-09										0910		0910		-0.47				10/1/09		44.929		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-09										0911		0911		-0.81				11/1/09		43.766		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-09										0912		0912		-0.63				12/1/09		44.248		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-10										1001		1001		-0.34				1/1/10		44.866		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-10										1002		1002		-0.17				2/1/10		39.79		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-10										1003		1003		0.34				3/1/10		38.902		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-10										1004		1004		0.27				4/1/10		36.319		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-10										1005		1005		0.41				5/1/10		36.35		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-10										1006		1006		-0.05				6/1/10		36.406		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-10										1007		1007		-0.05				7/1/10		36.711		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-10										1008		1008		0.30				8/1/10		39.441		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-10										1009		1009		0.36				9/1/10		40.699		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-10										1010		1010		0.67				10/1/10		39.52		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-10										1011		1011		0.43				11/1/10		38.981		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-10										1012		1012		0.68				12/1/10		38.135		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-11										1101		1101		0.75				1/1/11		38.751		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-11										1102		1102		0.34				2/1/11		36.315		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-11										1103		1103		0.72				3/1/11		37.93		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-11										1104		1104		1.60				4/1/11		36.686		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-11										1105		1105		0.92				5/1/11		40.409		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-11										1106		1106		0.19				6/1/11		43.791		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-11										1107		1107		0.28				7/1/11		47.076		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-11										1108		1108		-0.11				8/1/11		48.468		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-11										1109		1109		-0.55				9/1/11		49.816		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-11										1110		1110		-0.38				10/1/11		49.616		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-11										1111		1111		0.14				11/1/11		49.898		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-11										1112		1112		-0.05				12/1/11		49.374		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-12										1201		1201		0.37				1/1/12		48.708		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-12										1202		1202		0.00				2/1/12		48.215		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-12										1203		1203		-0.38				3/1/12		49.93		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-12										1204		1204		-0.33				4/1/12		51.689		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-12										1205		1205		-0.68				5/1/12		52.447		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-12										1206		1206		-0.71				6/1/12		53.31		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-12										1207		1207		-0.68				7/1/12		53.57		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-12										1208		1208		-0.14				8/1/12		52.63		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-12										1209		1209		-0.26				9/1/12		50.416		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-12										1210		1210		-0.01				10/1/12		49.133		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-12										1211		1211		-0.36				11/1/12		49.443		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-12										1212		1212		-0.16				12/1/12		48.665		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-13										1301		1301		-0.06				1/1/13		47.542		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-13										1302		1302		-0.39				2/1/13		49.159		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-13										1303		1303		-0.55				3/1/13		49.827		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-13										1304		1304		-0.74				4/1/13		50.008		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-13										1305		1305		-0.87				5/1/13		50.974		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-13										1306		1306		-0.68				6/1/13		50.713		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-13										1307		1307		-0.67				7/1/13		49.454		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-13										1308		1308		-0.58				8/1/13		48.233		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-13										1309		1309		-0.29				9/1/13		46.953		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-13										1310		1310		-0.20				10/1/13		46.723		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-13										1311		1311		-0.71				11/1/13		45.966		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-13										1312		1312		-0.51				12/1/13		46.282		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-14										1401		1401		-0.65				1/1/14		45.847		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-14										1402		1402		-0.29				2/1/14		46.892		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-14										1403		1403		-0.63				3/1/14		47.012		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-14										1404		1404		-0.83				4/1/14		46.896		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-14										1405		1405		-0.84				5/1/14		46.362		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-14										1406		1406		-0.70				6/1/14		46.15		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-14										1407		1407		-0.83				7/1/14		45.86		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-14										1408		1408		-0.64				8/1/14		46.29		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-14										1409		1409		-0.83				9/1/14		47.194		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-14										1410		1410		-0.60				10/1/14		47.646		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-14										1411		1411		-0.99				11/1/14		48.121		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-14										1412		1412		-0.41				12/1/14		47.486		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-15										1501		1501		-0.53				1/1/15		47.716		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-15										1502		1502		-0.33				2/1/15		47.632		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-15										1503		1503		-0.40				3/1/15		47.583		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-15										1504		1504		-0.37				4/1/15		47.827		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-15										1505		1505		-0.56				5/1/15		46.904		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-15										1506		1506		-0.88				6/1/15		46.063		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-15										1507		1507		-0.43				7/1/15		46.338		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-15										1508		1508		-0.70				8/1/15		47.674		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-15										1509		1509		-0.41				9/1/15		48.258		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-15										1510		1510		-0.25				10/1/15		47.523		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-15										1511		1511		-0.66				11/1/15		46.646		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-15										1512		1512		-0.62				12/1/15		46.555		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-16										1601		1601		-0.81				1/1/16		47.994		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-16										1602		1602		-0.76				2/1/16		49.102		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-16										1603		1603		-0.66				3/1/16		48.539		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-16										1604		1604		-0.28				4/1/16		48.182		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-16										1605		1605		-0.72				5/1/16		48.129		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-16										1606		1606		-0.30				6/1/16		47.286		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-16										1607		1607		-0.18				7/1/16		48.345		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-16										1608		1608		0.09				8/1/16		46.792		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-16										1609		1609		-0.30				9/1/16		47.002		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-16										1610		1610		-0.07				10/1/16		46.14		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-16										1611		1611		-0.32				11/1/16		45.681		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-16										1612		1612		-0.24				12/1/16		45.127		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-17										1701		1701		0.16				1/1/17		43.921		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-17										1702		1702		0.15				2/1/17		43.904		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-17										1703		1703		0.07				3/1/17		41.937		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-17										1704		1704		0.00				4/1/17		40.482		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-17										1705		1705		-0.16				5/1/17		40.321		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-17										1706		1706		0.08				6/1/17		39.907		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-17										1707		1707		0.08				7/1/17		38.959		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-17										1708		1708		0.38				8/1/17		38.22		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-17										1709		1709		0.54				9/1/17		37.957		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-17										1710		1710		0.78				10/1/17		36.687		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-17										1711		1711		0.80				11/1/17		36.356		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-17										1712		1712		0.67				12/1/17		35.264		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-18										1801		1801		0.57				1/1/18		36.133		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-18										1802		1802		0.05				2/1/18		35.457		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-18										1803		1803		0.43				3/1/18		35.839		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-18										1804		1804		0.51				4/1/18		36.044		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-18										1805		1805		0.37				5/1/18		37.529		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-18										1806		1806		0.42				6/1/18		38.597		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-18										1807		1807		0.43				7/1/18		38.54		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-18										1808		1808		0.52				8/1/18		40.197		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-18										1809		1809		0.46				9/1/18		42.182		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-18		Global Supply Chain Pressure Index				Euro area PMI - Suppliers' Delivery Times (inverted)				1810		1810		0.53				10/1/18		43.134		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-18										1811		1811		0.45				11/1/18		42.544		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-18										1812		1812		0.46				12/1/18		43.901		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-19		0.51		ERROR:#NAME?		ERROR:#NAME?				1901		1901		0.51				Jan-19		47.203		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-19		0.14		ERROR:#NAME?		ERROR:#NAME?				1902		1902		0.14				Feb-19		49.386		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-19		0.21		ERROR:#NAME?		ERROR:#NAME?				1903		1903		0.21				Mar-19		50.836		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-19		0.01		ERROR:#NAME?		ERROR:#NAME?				1904		1904		0.01				Apr-19		52.235		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-19		-0.62		ERROR:#NAME?		ERROR:#NAME?				1905		1905		-0.62				May-19		53.876		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-19		-0.47		ERROR:#NAME?		ERROR:#NAME?				1906		1906		-0.47				Jun-19		54.48		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-19		-0.45		ERROR:#NAME?		ERROR:#NAME?				1907		1907		-0.45				Jul-19		54.057		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-19		-0.30		ERROR:#NAME?		ERROR:#NAME?				1908		1908		-0.30				Aug-19		52.953		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-19		0.13		ERROR:#NAME?		ERROR:#NAME?				1909		1909		0.13				Sep-19		52.961		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-19		0.08		ERROR:#NAME?		ERROR:#NAME?				1910		1910		0.08				Oct-19		54.35		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-19		0.14		ERROR:#NAME?		ERROR:#NAME?				1911		1911		0.14				Nov-19		53.58		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-19		0.03		ERROR:#NAME?		ERROR:#NAME?				1912		1912		0.03				Dec-19		53.609		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-20		0.05		ERROR:#NAME?		ERROR:#NAME?				2001		2001		0.05				Jan-20		51.031		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-20		1.26		ERROR:#NAME?		ERROR:#NAME?				2002		2002		1.26				Feb-20		46.238		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-20		2.64		ERROR:#NAME?		ERROR:#NAME?				2003		2003		2.64				Mar-20		34.189		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-20		3.36		ERROR:#NAME?		ERROR:#NAME?				2004		2004		3.36				Apr-20		25.071		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-20		2.57		ERROR:#NAME?		ERROR:#NAME?				2005		2005		2.57				May-20		37.321		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-20		2.26		ERROR:#NAME?		ERROR:#NAME?				2006		2006		2.26				Jun-20		45.429		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-20		2.94		ERROR:#NAME?		ERROR:#NAME?				2007		2007		2.94				Jul-20		46.994		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-20		1.46		ERROR:#NAME?		ERROR:#NAME?				2008		2008		1.46				Aug-20		47.696		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-20		0.61		ERROR:#NAME?		ERROR:#NAME?				2009		2009		0.61				Sep-20		43.935		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-20		0.10		ERROR:#NAME?		ERROR:#NAME?				2010		2010		0.10				Oct-20		42.92		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-20		0.76		ERROR:#NAME?		ERROR:#NAME?				2011		2011		0.76				Nov-20		36.998		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-20		1.70		ERROR:#NAME?		ERROR:#NAME?				2012		2012		1.70				Dec-20		34.406		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-21		1.34		ERROR:#NAME?		ERROR:#NAME?				2101		2101		1.34				Jan-21		31.6		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-21		1.97		ERROR:#NAME?		ERROR:#NAME?				2102		2102		1.97				Feb-21		25.636		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-21		2.29		ERROR:#NAME?		ERROR:#NAME?				2103		2103		2.29				Mar-21		22.048		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-21		2.78		ERROR:#NAME?		ERROR:#NAME?				2104		2104		2.78				Apr-21		19.958		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-21		3.06		ERROR:#NAME?		ERROR:#NAME?				2105		2105		3.06				May-21		18.493		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-21		2.79		ERROR:#NAME?		ERROR:#NAME?				2106		2106		2.79				Jun-21		19.094		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-21		2.97		ERROR:#NAME?		ERROR:#NAME?				2107		2107		2.97				Jul-21		19.96		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-21		3.35		ERROR:#NAME?		ERROR:#NAME?				2108		2108		3.35				Aug-21		22.759		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-21		3.41		ERROR:#NAME?		ERROR:#NAME?				2109		2109		3.41				Sep-21		22.446		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-21		3.96		ERROR:#NAME?		ERROR:#NAME?				2110		2110		3.96				Oct-21		19.375		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-21		4.37		ERROR:#NAME?		ERROR:#NAME?				2111		2111		4.37				Nov-21		21.709		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-21		4.45		ERROR:#NAME?		ERROR:#NAME?				2112		2112		4.45				Dec-21		25.325		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-22		3.74		ERROR:#NAME?		ERROR:#NAME?				2201		2201		3.74				Jan-22		26.637		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-22		2.82		ERROR:#NAME?		ERROR:#NAME?				2202		2202		2.82				Feb-22		30.97		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-22		2.87		ERROR:#NAME?		ERROR:#NAME?				2203		2203		2.87				Mar-22		25.916		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-22		3.55		ERROR:#NAME?		ERROR:#NAME?				2204		2204		3.55				Apr-22		26.317		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-22		2.77		ERROR:#NAME?		ERROR:#NAME?				2205		2205		2.77				May-22		29.887		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-22		2.44		ERROR:#NAME?		ERROR:#NAME?				2206		2206		2.44				Jun-22		34.221		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-22		1.85		ERROR:#NAME?		ERROR:#NAME?				2207		2207		1.85				Jul-22		37.911		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-22		1.54		ERROR:#NAME?		ERROR:#NAME?				2208		2208		1.54				Aug-22		40.21		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-22		1.04		ERROR:#NAME?		ERROR:#NAME?				2209		2209		1.04				Sep-22		41.79		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-22		1.14		ERROR:#NAME?		ERROR:#NAME?				2210		2210		1.14				Oct-22		43.379		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-22		1.27		ERROR:#NAME?		ERROR:#NAME?				2211		2211		1.27				Nov-22		47.481		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-22		1.34		ERROR:#NAME?		ERROR:#NAME?				2212		2212		1.34				Dec-22		49.95		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-23		1.08		ERROR:#NAME?		ERROR:#NAME?				2301		2301		1.08				Jan-23		49.833		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-23		-0.23		ERROR:#NAME?		ERROR:#NAME?				2302		2302		-0.23				Feb-23		54.778		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-23		-1.16		ERROR:#NAME?		ERROR:#NAME?				2303		2303		-1.16				Mar-23		62.146		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-23		-1.31		ERROR:#NAME?		ERROR:#NAME?				2304		2304		-1.31				Apr-23		64.979		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-23		-1.58		ERROR:#NAME?		ERROR:#NAME?				2305		2305		-1.58				May-23		61.54		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-23		-1.11		ERROR:#NAME?		ERROR:#NAME?				2306		2306		-1.11				Jun-23		61.174		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-23		-0.94		ERROR:#NAME?		ERROR:#NAME?				2307		2307		-0.94				Jul-23		60.117		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-23		-1.08		ERROR:#NAME?		ERROR:#NAME?				2308		2308		-1.08				Aug-23		57.032		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-23		-0.66		ERROR:#NAME?		ERROR:#NAME?				2309		2309		-0.66				Sep-23		55.91		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-23		-0.38		ERROR:#NAME?		ERROR:#NAME?				2310		2310		-0.38				Oct-23		54.149		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-23		0.16		ERROR:#NAME?		ERROR:#NAME?				2311		2311		0.16				Nov-23		54.449		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-23		-0.16		ERROR:#NAME?		ERROR:#NAME?				2312		2312		-0.16				Dec-23		53.17		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-24		-0.35		ERROR:#NAME?		ERROR:#NAME?				2401		2401		-0.35				Jan-24		48.67		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-24		-0.20		ERROR:#NAME?		ERROR:#NAME?				2402		2402		-0.20				Feb-24		51.052		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-24		-0.36		ERROR:#NAME?		ERROR:#NAME?				2403		2403		-0.36				Mar-24		55.422		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-24		-0.96		ERROR:#NAME?		ERROR:#NAME?				2404		2404		-0.96				Apr-24		56.231		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-24		-0.59		ERROR:#NAME?		ERROR:#NAME?				2405		2405		-0.59				May-24		55.206		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-24		-0.36		ERROR:#NAME?		ERROR:#NAME?				2406		2406		-0.36				Jun-24		52.797		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-24		-0.05		ERROR:#NAME?		ERROR:#NAME?				2407		2407		-0.05				Jul-24		50.733		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-24		0.21		ERROR:#NAME?		ERROR:#NAME?				2408		2408		0.21				Aug-24		51.021		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-24		0.10		ERROR:#NAME?		ERROR:#NAME?				2409		2409		0.10				Sep-24		49.757		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-24		-0.36		ERROR:#NAME?		ERROR:#NAME?				2410		2410		-0.36				Oct-24		48.893		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-24		-0.29		ERROR:#NAME?		ERROR:#NAME?				2411		2411		-0.29				Nov-24		49.636		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-24		-0.27		ERROR:#NAME?		ERROR:#NAME?				2412		2412		-0.27				Dec-24		49.513		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-25		-0.19		ERROR:#NAME?		ERROR:#NAME?				2501		2501		-0.19				Jan-25		49.415		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-25		-0.01		ERROR:#NAME?		ERROR:#NAME?				2502		2502		-0.01				Feb-25		50.095		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-25		-0.19		ERROR:#NAME?		ERROR:#NAME?				2503		2503		-0.19				Mar-25		51.428		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-25		-0.24		ERROR:#NAME?		ERROR:#NAME?				2504		2504		-0.24				Apr-25		51.739		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-25		0.28		ERROR:#NAME?		ERROR:#NAME?				2505		2505		0.28				May-25		50.927		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-25		0.09		ERROR:#NAME?		ERROR:#NAME?				2506		2506		0.09				Jun-25		49.316		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jul-25		0.02		ERROR:#NAME?		ERROR:#NAME?				2507		2507		0.02				Jul-25		48.481		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Aug-25		-0.08		ERROR:#NAME?		ERROR:#NAME?				2508		2508		-0.08				Aug-25		47.631		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Sep-25		-0.02		ERROR:#NAME?		ERROR:#NAME?				2509		2509		-0.02				Sep-25		47.069		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Oct-25		-0.07		ERROR:#NAME?		ERROR:#NAME?				2510		2510		-0.07				Oct-25		47.02		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Nov-25		-0.15		ERROR:#NAME?		ERROR:#NAME?				2511		2511		-0.15				Nov-25		46.941		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Dec-25		0.56		ERROR:#NAME?		ERROR:#NAME?				2512		2512		0.56				Dec-25		45.925		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jan-26		0.44		ERROR:#NAME?		ERROR:#NAME?				2601		2601		0.44				Jan-26		47.254		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Feb-26		0.55		ERROR:#NAME?		ERROR:#NAME?				2602		2602		0.55				Feb-26		47.346		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Mar-26		0.68		ERROR:#NAME?		ERROR:#NAME?				2603		2603		0.68				Mar-26		40.933		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Apr-26		1.82		ERROR:#NAME?		ERROR:#NAME?				2604		2604		1.82				Apr-26		38.825		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		May-26		1.77		ERROR:#NAME?		ERROR:#NAME?				2605		2605		1.77				May-26		37.902		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		Jun-26				0		0												Jun-26

		Jul-26				0		0												Jul-26

		Aug-26				0		0												Aug-26

		Sep-26				0		0												Sep-26

		Oct-26				0		0												Oct-26

		Nov-26				0		0												Nov-26

		Dec-26				0		0												Dec-26

		Jan-27				0		0												Jan-27

		Feb-27				0		0												Feb-27

		Mar-27				0		0												Mar-27

		Apr-27				0		0												Apr-27

		May-27				0		0												May-27

		Jun-27				0		0												Jun-27

		Jul-27				0		0												Jul-27
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Food, goods and services inflation are facing upside risks
Inflation momentum

(annualised 3-month-on-3 month percentage changes)

Sources: Eurostat and ECB calculations.
Notes: Based on seasonally adjusted data. 
Latest observation: May 2026.

Food prices
(index: 2020 = 100)

 

Sources: International Food Agency and ECB staff calculations. 
Notes: Option-implied food price distributions based on HWWI weights and cumulative m-o-m 
percentage changes. Light and dark grey areas show the 5th-95th and 25th-75th percentiles, 
respectively. Red and yellow lines denotes the 95th and 75th percentiles under the assumption that 
only fertiliser-intensive commodities (e.g., wheat and corn) are affected, while other food 
commodities (e.g., cocoa) remain unchanged. Futures (pre-war) refer to 20 February 2026.
Latest observation: 1 June 2026 (baseline), 22 June 2026 (option data).
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Producers pass through part of higher input prices, especially in manufacturing

Source: Eurostat. 
Notes: PMI output prices.
Latest observation: June 2026.

Input prices
(index)

Output prices
(index)

Source: Eurostat. 
Notes: PMI input prices.
Latest observation: June 2026.
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Energy price shock can feed into broader inflationary dynamics

Source: ECB.

Stylised transmission channels of an energy price shock to consumer prices

Higher inflation 
owing to initial cost shockEnergy shock

Direct effects

Indirect cost effects
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Consumer inflation expectations have increased, but no sign of wage pressures yet

Sources: Eurostat and ECB wage tracker.
Latest observation: December 2026.

ECB wage tracker
(annual percentage changes)

Sources: Eurostat and ECB Consumer Expectations Survey (CES).
Notes: The dashed line indicates the winsorised mean, while the solid line represents the 
median. 
Latest observation: May 2026.

Consumer​ inflation expectations
(annual percentage changes)​
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ECB is expected to raise rates further to bring inflation back to 2% over medium term

ECB policy rate 
(percentages)

Sources: Bloomberg and ECB calculations. 
Notes: Realised and implied ECB deposit facility rate. “Pre-Iran War” refers to 27 February 2026 
while “Pre-peace deal” corresponds to 12 June 2026.
Latest observation: 25 June 2026

Distribution of expected ECB policy rate
(densities) 

Sources: ECB and ECB calculations. 
Notes: Implied density of 3-month EURIBOR in 12 months' time on selected dates. “Pre-Iran 
war” corresponds to 27 February 2026 while “Pre-peace deal” corresponds to 12 June 2026.
Latest observation: 25 June 2026.
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Rising financial stability risks due to stretched risk asset valuations and higher leverage

Sources: Bloomberg Finance L.P. and ECB calculations.
Notes: For equities, the boxplot shows interquartile ranges of one-year forward price/earnings ratios 
relative to the distribution since 2005. For bonds, the boxplot shows interquartile ranges of latest z-
spread compared with distribution since 2000.
Latest observation: 25 June 2026.

Equity and corporate bond valuations
(lhs: P/E ratios; rhs: basis points)

Debt issuance by US hyperscalers
(USD billion; percentages)

Sources: Bloomberg and ECB calculations. 
Notes: US hyperscaler companies include Microsoft, Meta, Alphabet, Amazon and Oracle. The blue bar 
includes hyperscaler issuance in the euro area in EUR (called Reverse Yankee). For 2026 the blue and 
yellow bar includes issuance until May 2026. The shaded bar is based on Morgan Stanley’s hyperscaler 
forecasts (on 26 May 2026) for the entire year 2026 and includes Reverse Yankees. 
Latest observation: 19 June 2026.
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Thank you very much for your attention!
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