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GDP growth cycle as a percentage of deviation from the trend

(by quarter)
a = o < el B L=

% X o h & & | &
3y

. \/
2
1 "—"/—
0 /
-1
-2
-3
-
-5
-G
-7
-8 I T T T T 1T 1T 11 T T T LI T T T 1T 11 T T 1T 1T 17T 1T T 1T 1771 L

3-2011 03-2013 03-2015 03-2017 03- 1019 03-2021 03-2023 03-2025
Euro area Expansion, ] Expansion,
accelerating growth decelerafing growth

YLK (h03E) HiK (GBa®) Turning points
o . maximum of the growth rate
5 A : the growth rate slips below the trend
Recovery/Slowdown, Stowdown, B: th.e _g rowth rate become negative
accelerating growth dmlem”g gmh B : minimum of the growth rate
=L C : the growth rate become positive
C D : the growth rate overpass the trend
B Recession, Recession,
® September 2026 accelerating growth decelerating growth

#:B (IER) #%iB (HFT 1—AXAyk




- WLk I 1 — OB D EE & Y E 2k (HICP)

19 (%)

0 - — 1 —0OE& (HICP)

g | —IFRILF— B, 7/La—)LEH,
FIECE HERR]

26/9H
3.8%

26/9H
2.5%

_2_
o6 07 09 11 13 15 17 19 21 23 25

(HFT) Bloomberg

(%)




WG DM Loy T4 )L X7 (CDS)

(bp) | —FAY — ISR —ARAY
120
—A%)7 —HXR
100 - \1 !
80 -
60 -

40 -

0

L\

20 - w‘A;’A\A\ P, \7,,“%&

(H A7) ICE Data Derivative (IDD) . Bloomberg

16 17 18 19 20 21 22 23 24




ISVRIZBIFBERARUL

® VOO KMEN2024FEE BN T EZXE,
Eo#E@ahBEHENELGAIRE. BZRITLUTDIRAIZTHE,
D ETES Gh A REH#R -NFP)

Q5% -hEES

B 1BA (
® 20275481
® L)L ML 430ELI—ODSHE R L EFAE5T20274

E KES -RN)
CKIIEES, TNETRIFEZA-FmDEISULARIE,

FTEHEZRT. LML, RO R@EULIXILoTLVALY,

® oA
(P &HEEH

£

BDETITYRIROTIALILEADZEE,




(%

CEEERIR

AEEHE. MBEORBICERINLEENTH Y. BilEISFOMNS]. EDithOESIOEFEZE

MELEENDTRHFEA., HEICHATIRRAEISEHRBEAEDHETRERISELSIC
HALWELET,

FEERUVERICH 3 /R VNI ESEBNTERAINAIESICHEETHELTE. BEEHROFIE
EREFEICSVWTERAINSIEOTHY . FERNUVEHRICHSBEROERICKLSERICOV
T. SHEFASHOJ/EFZRSIENTED) EFEA

AEETERLTHS Y FT(@E. HE. SRIFEIHRRETCEFAETSH Y. EIFSEICEKY
L. REERBERBAICENMIIVET, T, FERIETPIRDERESHWRISENT
3% <. BASIZEGRIFRCRBRICAVSNBMEBEFBAEERTEDTECIVFEEA
DT, PHOCTREIVETESIBBLIWELEFET

10



R

NEBEIREINS] (FX) DU 7EBBSICOWVWT

HE RSN SE|(FX)OES|IchrrE U2 T
HERSTWEHS| (FX) 2. DEIEEOHESETEE. A7y TS Y FOEHWVICEY, BEFECISENIBEYET. 2. AEHRETNEWS| (FX) FLEOTMET. TOELA
NEdNEs TOSEEONEIESIHSCENTESS, ASUBEFRET ITEMIEYET, . FORAXMEELIANLINSE FEZSENNSBY 2T,

HERBMMEWS| (FX) OH5|Ichhr SHAF

AENREENERS| (FX) OERSIFHEEERETY. 46, BS|IIH L TREEROTAEE E BMECEE (A7 Ly F) fBUET, 270y FIERERATIECRGUET. FL
CIZESIHEREE CHRECETL.

EMSICDWLT
(#EFEFX]
Led¥Lew 20— Z|TH U TES | E A D 4%~ 100% (@A LTl » 25D ETF e E & G W ET .,
(EAOHERORSE. HSIERICSHFESHIERERTEROEEEL EOMEFEE LY ET, )
(FEFMT4)
HETEQARL PO EraE s g £,
(EADHGEROESE., BETFIISHIESIMRER)ERLCEELI LOENF @B oGV ET, )

*Litlz., ESMTSPESIEBESrEHLE (BB U TEERE] LEESSANSEERREATOLEICEHTEVEY, [ABJIAIEERE] L. =ERASHSIESFCETIMAEAAE
MHFBIVAERSICRECNIERNAETFLEEVREEINSEOTY,

ZFLw EIZ201T (BIfEY)

REBELEFETOAT L ETEME|WEENWTEY ETH, RETMEICETSESIE0ETLEEEF—ARICEPLTVSLEEOKRICEWTRAT Ly FFEFSBESIEY ET,
Ffe, LEFTOEEERORESIFEOAT L FEFRIETAEOTIEE., FEREMVNEIRICESERTRNLEAT Lo FHLSEHRFOELESHELEMESHEY ETOTOER BT,
GHE. A7y FOXE., HTFOESGHRECSVWTEETSIESTEVET,

BEOEMEE (BR300 ~TBI00s 09— 97 LEMDE—EMSEY EAAYET) IERAOSHTEFED (BAO7 U A7 AERCFRERLY) AIEEEEBEORENE
BRUGYOETHEPERTELGER - EEME0EXCHES LG OERBROFEERS

EEE  EXiESt  SNERIE IR MREHERR (£8) $1955. SREUDNSIRHE
MARE : BFASFREE. —RHEZARRTHNEINEBE. BFERTHUNSEINE. —BHEZAR_EERERNSIRNEE. —SHEZAAEERARGE

1"



CFDEBBIICI N3 ) A7 EBRAEICOWT

L=

CFDEHISIIE, SWMEIOHEREFZHHIMNOMBET. SFIEHE, L. HBEAREOZLL. SEORA. #2165, FREER,
FREESFOEYICLYBRENELIEEZNNSY . BERFNRIESNLEOTIEIHY £ A, £, CFDEEIEZLANANEE

FtOAFEOME|ES RS ENTERICHATRRERNRETHURMNBY ., TORKAIELANCENEZ FESHEENID
WET.

CFDESlIch S BRE

CFDHIS|IMESIFHBIT|METT . T, WEIICHE->TIIFHAOTES & EMESICIEE (ATLy F) fHUET. ATLY R
I EICERLGYET. HFULIFREIRABFEER LT L,

SHHEICOWVWT
(#XCFD)

WS|EHICH LT, BHMCFDIF0%LIL, BMECFDIF5S%LIE. NS TFT rCFDEFUHICFDIF20% LI LD EN BB LG T .
(FEXCFDOSHEIIRERTIFBEADEOHAEGY FT ., )

(B2EMT4CFD)
BAOE. FA0FEEESICHSISEICcH LT, MTATEECFDIZI0%L . MTARSRCFDIZS%L OSSN BE LY £ 9,

BES FXISRISL/ FRERNEINE MRHERE (£8) $1955. @SRTUNSIRE
NMARS : BFISRGE. —RHEZAZREDNCIRNGES. BEFAREUNEINE. —BHEEART_ESRERNEIRNEE. —EHLEZAAEERRNGE

12



(%

[EEBES/INAF)—FT2aVBEIICHh 3 ) AT EBRAFEICOVT

BEEHNNA1FV—ATa VERSIICHBE VAT

HHOMRSIEEEE/ (A F U —A T3 VIEEHE (HEEZ) CHEANFBRTESINSI-0E7 I T0OA T 3 VHE
TY. H5|HRTHAIABEOMEZEHHFFAEY GBS ICEHNEFESoNAZcEhdRE. FEMAANGEFINHEELZE
G. RO EATVaVORASHESWEOIILERYET, £, AT a v 0BA BB EFTAMRBICEE (ATLy F) O
& RHIRICREZHATEEES DY 7.

EEERNAF)—ATY 3 VRSICH NS BRAF
BEEE/(M ) —AT 23 VESIORE|FHEIEEEATT.

AT 3 7 OBABHHEICOVWT
Wit DEXBAMEIZI99HTT,

ASH  XEASHIASE  SMNERNEINE MRUEEE (£8) $195%. BRcNNEIR#
NARS - BFEFREE. —BHEZASRENNSIREGE. BEFARENNEHE. —BHEZAS_ESHERNEIREE. —BHEEZAAEERARGS

13



	スライド番号 1
	スライド番号 2
	スライド番号 3
	スライド番号 4
	スライド番号 5
	スライド番号 6
	スライド番号 7
	スライド番号 8
	スライド番号 9
	スライド番号 10
	スライド番号 11
	スライド番号 12
	スライド番号 13

