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Euro-QE: its baaack! (€ billions)
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Banking system dependency: borrowing from the ECB (€ billions)
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Bank stability: 90-day LIBOR/OIS spreads —USD — EUR
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The credit drought: loans to non-financial businesses (YOY growth)
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Supply and demand for lending: ECB Bank Survey
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Sovereign stress monitor: 10-year bond spreads
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Labor market in intensive care
ULC: Nominal, quarterly YOY  UE: - High

12m pulse: monthly ®improvement or

2000 to present

worsening in rate of change

Unit labor costs

Unemployment

Youth unemployment

Euro Area | /\ o +24%

[ [l |'|".M| faa ) [
Germany L [I /) \f /7 43.0%
1)

N
]
Y i
“I"u,-'ﬁ'u Ill'* s, N
France : [0 iy +1.2%
VoM
\
A |
g w' N|r,},|
Ital ' T M. +1.5%
Y vb l:"l LVI“\"M M‘I - °
B -\-‘-\\I | )
. 1 [ W
Spain _f-'\\.‘l JLVNY N 12.9%
|/
i
Greece
Portugal
Ireland

\f\/j\ 7.3%

N BN BN BN En | B
12m pulse

J/\'\, 35%

m_= B 1om pulse

W 8.7%

— =u =u _EN_
12m pulse

\\/RW 6.3%

H B =B EEES

12m pulse

HE B B__ pulse

w/\m%

WMI\ 15.8%

— _H B =N BN
12m pulse

v\f\\“ 33.2%

N B 12m pulse

wm/\“ 35.6%

—H__N___N_ N
12m pulse

M 20.2%

i B _ = B B
12m pulse




Purchasing Manager Indices
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Euro area consumer inflation, year on year
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Draghi's old dashboard:

swap-implied inflation expectations since “Whatever it takes”
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