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Sources: Eurostat, September 2023 ECB staff macroeconomic projections for the euro
area (MPE) and December 2019 Eurosystem staff macroeconomic projections for the
euro area (BMPE).
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Sources: Eurostat and September 2023 ECB staff projections.
Note: The latest observation is for the second quarter of 2023.
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Raw data

		OBS_DATE		LFSI.M.DE.S.UNEHRT.TOTAL0.15_74.T		LFSI.M.ES.S.UNEHRT.TOTAL0.15_74.T		LFSI.M.FR.S.UNEHRT.TOTAL0.15_74.T		LFSI.M.I9.S.UNEHRT.TOTAL0.15_74.T		LFSI.M.IT.S.UNEHRT.TOTAL0.15_74.T

		01/01/1983						7.057988				6.919804

		02/01/1983						6.73352				7.063909

		03/01/1983						6.70056				7.225341

		04/01/1983						7.002699				7.215168

		05/01/1983						7.211908				7.257769

		06/01/1983						7.376763				7.349203

		07/01/1983						7.468825				7.405415

		08/01/1983						7.585031				7.432726

		09/01/1983						7.697085				7.484742

		10/01/1983						7.816434				7.6078

		11/01/1983						7.911711				7.718231

		12/01/1983						8.000775				7.764134

		01/01/1984						8.064867				7.925105

		02/01/1984						8.14354				7.902223

		03/01/1984						8.223059				7.846617

		04/01/1984						8.289314				7.878506

		05/01/1984						8.366925				7.849118

		06/01/1984						8.442037				7.78336

		07/01/1984						8.504789				7.783202

		08/01/1984						8.575836				7.772353

		09/01/1984						8.645796				7.797773

		10/01/1984						8.746996				7.798965

		11/01/1984						8.776482				7.772464

		12/01/1984						8.772042				7.853703

		01/01/1985						8.733249				7.951475

		02/01/1985						8.705156				8.011429

		03/01/1985						8.687407				7.992512

		04/01/1985						8.670514				7.988678

		05/01/1985						8.66307				8.025727

		06/01/1985						8.695007				8.109648

		07/01/1985						8.662207				8.175844

		08/01/1985						8.663757				8.224472

		09/01/1985						8.673493				8.258286

		10/01/1985						8.71604				8.329749

		11/01/1985						8.705256				8.423545

		12/01/1985						8.669623				8.491769

		01/01/1986						8.61837				8.506492

		02/01/1986						8.592846				8.564968

		03/01/1986						8.602242				8.638993

		04/01/1986				20.561989		8.719645				8.748751

		05/01/1986				20.49296		8.760364				8.783686

		06/01/1986				20.386207		8.797653				8.823971

		07/01/1986				20.357408		8.896625				8.895402

		08/01/1986				20.28318		8.943472				8.992146

		09/01/1986				20.270647		9.003195				9.083262

		10/01/1986				20.198915		9.17736				9.10725

		11/01/1986				20.255259		9.224125				9.104156

		12/01/1986				20.228237		9.237696				9.186954

		01/01/1987				20.195775		9.296533				9.249951

		02/01/1987				20.066089		9.270948				9.254149

		03/01/1987				19.915259		9.235532				9.285546

		04/01/1987				19.770327		9.220791				9.367238

		05/01/1987				19.661766		9.175486				9.650966

		06/01/1987				19.630928		9.130575				9.933175

		07/01/1987				19.723968		9.127746				9.83477

		08/01/1987				19.693558		9.090808				9.816242

		09/01/1987				19.693106		9.062257				9.818092

		10/01/1987				19.547642		9.111655				9.758216

		11/01/1987				19.411398		9.068031				9.709828

		12/01/1987				19.383413		9.002603				9.72583

		01/01/1988				19.342887		8.980001				9.729969

		02/01/1988				19.226773		8.905837				9.72574

		03/01/1988				19.121389		8.845492				9.742006

		04/01/1988				19.087908		8.893677				9.668612

		05/01/1988				19.087809		8.843631				9.641385

		06/01/1988				19.026631		8.791214				9.63201

		07/01/1988				18.90919		8.843362				9.61078

		08/01/1988				18.718392		8.797692				9.637356

		09/01/1988				18.387825		8.762468				9.603898

		10/01/1988				17.967219		8.852478				9.751012

		11/01/1988				17.726983		8.814245				9.825317

		12/01/1988				17.633577		8.763941				9.792669

		01/01/1989				17.508504		8.766077				9.828661

		02/01/1989				17.313184		8.719832				9.845069

		03/01/1989				17.10412		8.690206				9.815895

		04/01/1989				16.878756		8.707974				9.799852

		05/01/1989				16.656233		8.694593				9.826637

		06/01/1989				16.439552		8.680947				9.838075

		07/01/1989				16.217615		8.671796				9.771332

		08/01/1989				16.155585		8.662996				9.701208

		09/01/1989				15.982099		8.659318				9.579988

		10/01/1989				16.100289		8.666918				9.442408

		11/01/1989				16.132441		8.654088				9.354136

		12/01/1989				16.13956		8.627017				9.251034

		01/01/1990				15.860794		8.577332				9.140462

		02/01/1990				15.750912		8.537145				9.049536

		03/01/1990				15.61857		8.498078				8.935936

		04/01/1990				15.631954		8.475987				8.865392

		05/01/1990				15.596872		8.435319				8.924924

		06/01/1990				15.461049		8.392315				8.944003

		07/01/1990				15.307181		8.376636				8.82946

		08/01/1990				15.31635		8.3374				8.75204

		09/01/1990				15.251897		8.305113				8.773076

		10/01/1990				15.301923		8.327974				8.754392

		11/01/1990				15.275299		8.302422				8.736417

		12/01/1990				15.295968		8.277843				8.737962

		01/01/1991		5.227444		15.128417		8.294373				8.66529

		02/01/1991		5.237838		15.125846		8.292945				8.617383

		03/01/1991		5.257498		15.119616		8.314214				8.560087

		04/01/1991		5.288734		15.18125		8.405093				8.51274

		05/01/1991		5.345721		15.264914		8.456915				8.450914

		06/01/1991		5.432728		15.402326		8.516891				8.406764

		07/01/1991		5.535147		15.617892		8.627041				8.404869

		08/01/1991		5.640756		15.765054		8.702259				8.425463

		09/01/1991		5.73952		15.86429		8.784612				8.472932

		10/01/1991		5.826743		15.916913		8.913297				8.543472

		11/01/1991		5.899503		15.878293		8.994979				8.665821

		12/01/1991		5.960993		15.9318		9.068874				8.576695

		01/01/1992		6.019721		15.982913		9.131986				8.618993

		02/01/1992		6.086864		16.079259		9.197688				8.710719

		03/01/1992		6.171593		16.252464		9.262996				8.716441

		04/01/1992		6.276541		16.428118		9.289098				8.656844

		05/01/1992		6.393789		16.519217		9.352566				8.627061

		06/01/1992		6.515033		16.671554		9.414939				8.655349

		07/01/1992		6.635093		16.912157		9.435135				8.920684

		08/01/1992		6.752445		17.154197		9.500795				9.002236

		09/01/1992		6.864642		17.522892		9.571193				9.054869

		10/01/1992		6.971084		17.967914		9.623299				8.875503

		11/01/1992		7.071634		18.380795		9.693174				8.87322

		12/01/1992		7.166499		18.805458		9.758189				8.940964

		01/01/1993		7.259238		19.157471		9.79886				8.957138

		02/01/1993		7.354191		19.523298		9.868127				9.110736

		03/01/1993		7.451173		19.982974		9.946824				9.300471

		04/01/1993		7.5482		20.176114		10.060542				9.749196

		05/01/1993		7.6453		20.397556		10.145066				9.83828

		06/01/1993		7.741592		20.909847		10.226431				9.882751

		07/01/1993		7.835521		21.256945		10.331013				9.914775

		08/01/1993		7.926413		21.3582		10.408315				9.954499

		09/01/1993		8.015484		21.536581		10.485188				10.035047

		10/01/1993		8.102624		21.739879		10.60532				10.387796

		11/01/1993		8.191405		21.856598		10.67053				10.410495

		12/01/1993		8.284726		22.038589		10.724873				10.471248

		01/01/1994		8.379467		22.248482		10.794742				10.380267

		02/01/1994		8.464282		22.250919		10.813386				10.408885

		03/01/1994		8.525625		22.202451		10.807263				10.458387

		04/01/1994		8.553946		22.246532		10.794335				10.525215

		05/01/1994		8.538042		22.207401		10.756634				10.570391

		06/01/1994		8.511282		22.186014		10.712157				10.623059

		07/01/1994		8.473954		22.053347		10.656949				10.35002

		08/01/1994		8.433273		22.01986		10.606725				10.381965

		09/01/1994		8.392201		21.962359		10.557636				10.42211

		10/01/1994		8.349149		21.833471		10.521882				11.07795

		11/01/1994		8.30098		21.750387		10.469411				11.118806

		12/01/1994		8.246291		21.644999		10.412596				11.170398

		01/01/1995		8.188402		21.381614		10.368917				11.217638

		02/01/1995		8.136393		21.194187		10.335261				11.249226

		03/01/1995		8.072929		20.885818		10.329142				11.296943

		04/01/1995		8.067482		20.599327		10.432074				11.059451

		05/01/1995		8.090532		20.516167		10.448016				11.082485

		06/01/1995		8.136349		20.616748		10.459083				11.109423

		07/01/1995		8.196355		20.714874		10.546384				11.149705

		08/01/1995		8.261934		20.811485		10.565402				11.158941

		09/01/1995		8.325881		20.859374		10.598158				11.178624

		10/01/1995		8.383974		20.726024		10.735129				11.098598

		11/01/1995		8.435076		20.67516		10.740705				11.107106

		12/01/1995		8.481736		20.486497		10.706181				11.121636

		01/01/1996		8.527429		20.378372		10.66652				11.028642

		02/01/1996		8.574675		20.291253		10.655865				11.029514

		03/01/1996		8.626362		20.255807		10.710763				11.04667

		04/01/1996		8.685877		20.121437		10.864186				11.320006

		05/01/1996		8.755187		20.076658		10.931324				11.327989

		06/01/1996		8.834337		20.186178		10.945532				11.325347

		07/01/1996		8.920309		20.072378		10.908944				11.120745

		08/01/1996		9.008735		19.769974		10.879864				11.119744

		09/01/1996		9.096915		19.74462		10.860403				11.127485

		10/01/1996		9.186276		19.538922		10.835213				11.172157

		11/01/1996		9.2785		19.328465		10.839984				11.174879

		12/01/1996		9.372428		19.100873		10.859513				11.190504

		01/01/1997		9.463958		18.825762		10.906194				11.238376

		02/01/1997		9.545693		18.698939		10.920135				11.250892

		03/01/1997		9.609023		18.558578		10.913861				11.258413

		04/01/1997		9.650182		18.607976		10.958422				11.40716

		05/01/1997		9.672289		18.662671		10.928763				11.40566

		06/01/1997		9.680599		18.796767		10.89681				11.411319

		07/01/1997		9.679742		18.587193		10.929163				11.036735

		08/01/1997		9.672816		18.316917		10.894663				11.036048

		09/01/1997		9.663598		18.304877		10.860469				11.034486

		10/01/1997		9.65624		18.048961		10.877285				11.299005

		11/01/1997		9.655905		17.785929		10.829234				11.286982

		12/01/1997		9.661189		17.553185		10.767172				11.290632

		01/01/1998		9.664184		17.07708		10.797485				11.132475

		02/01/1998		9.654794		16.749321		10.732766				11.133275

		03/01/1998		9.626993		16.667617		10.680637				11.12978

		04/01/1998		9.580791		16.613016		10.731926				11.519425

		05/01/1998		9.520057		16.649109		10.692534				11.503206

		06/01/1998		9.449229		16.750464		10.654008				11.489141

		07/01/1998		9.372272		16.562816		10.668281				11.339271

		08/01/1998		9.292395		16.425258		10.643793				11.321194

		09/01/1998		9.213578		16.267408		10.632782				11.305306

		10/01/1998		9.137502		16.034785		10.675406				11.46375

		11/01/1998		9.064119		15.719705		10.686594				11.436651

		12/01/1998		8.992535		15.383523		10.706702				11.417285

		01/01/1999		8.919803		14.786822		10.738053				11.114096

		02/01/1999		8.845882		14.260255		10.751198				11.093103

		03/01/1999		8.772107		13.903616		10.748493				11.069247

		04/01/1999		8.701008		13.620469		10.757368				11.106872

		05/01/1999		8.63479		13.468631		10.701825				11.071445

		06/01/1999		8.574428		13.532724		10.609456				11.039644

		07/01/1999		8.519401		13.466167		10.518205				10.959321

		08/01/1999		8.467418		13.464377		10.382733				10.926567

		09/01/1999		8.415014		13.392239		10.241381				10.899569

		10/01/1999		8.360411		13.220191		10.148736				10.715311

		11/01/1999		8.301849		13.143261		9.996552				10.685363

		12/01/1999		8.240225		12.9439		9.840196				10.645073

		01/01/2000		8.1798		12.759227		9.762011		9.438194		10.595788

		02/01/2000		8.124344		12.421183		9.60963		9.352076		10.552942

		03/01/2000		8.07574		12.166351		9.466991		9.260949		10.521778

		04/01/2000		8.032819		11.976955		9.38745		9.176804		10.306451

		05/01/2000		7.993952		11.897416		9.265353		9.124989		10.258212

		06/01/2000		7.958106		11.915348		9.15482		9.083953		10.212831

		07/01/2000		7.924555		11.936727		9.072646		9.03759		10.031476

		08/01/2000		7.892923		11.846651		8.978878		8.982109		9.984833

		09/01/2000		7.860998		11.737647		8.890582		8.928239		9.93866

		10/01/2000		7.825056		11.657042		8.837669		8.819697		9.627807

		11/01/2000		7.782877		11.478466		8.762303		8.756778		9.604444

		12/01/2000		7.73577		11.159613		8.69482		8.678096		9.574643

		01/01/2001		7.690226		10.757404		8.64183		8.571716		9.388799

		02/01/2001		7.65557		10.679722		8.589628		8.533686		9.351496

		03/01/2001		7.640474		10.525071		8.545217		8.490944		9.311884

		04/01/2001		7.649424		10.371209		8.491801		8.469269		9.183239

		05/01/2001		7.678865		10.573294		8.46683		8.486928		9.131879

		06/01/2001		7.72277		10.467211		8.453499		8.461552		9.079313

		07/01/2001		7.77615		10.479347		8.386965		8.455088		9.091998

		08/01/2001		7.836446		10.557013		8.393212		8.473808		9.043638

		09/01/2001		7.899369		10.457375		8.407471		8.49888		9.003131

		10/01/2001		7.961136		10.473526		8.3568		8.525433		8.901672

		11/01/2001		8.019187		10.574228		8.360806		8.558549		8.865225

		12/01/2001		8.072951		10.733757		8.346952		8.570385		8.827871

		01/01/2002		8.123703		11.062546		8.215746		8.560909		8.56195

		02/01/2002		8.177635		11.46742		8.198662		8.60528		8.529832

		03/01/2002		8.236488		11.217288		8.196265		8.576377		8.497031

		04/01/2002		8.305967		11.228726		8.172658		8.636415		8.863837

		05/01/2002		8.391737		11.220165		8.193312		8.665793		8.821755

		06/01/2002		8.495868		11.381944		8.222438		8.700689		8.780667

		07/01/2002		8.613409		11.676472		8.287651		8.772051		8.645173

		08/01/2002		8.73644		11.762935		8.316993		8.814615		8.604726

		09/01/2002		8.859364		11.6963		8.338173		8.855952		8.566628

		10/01/2002		8.982055		11.582104		8.306142		8.891259		8.48436

		11/01/2002		9.109341		11.559388		8.386135		8.943149		8.450819

		12/01/2002		9.245322		11.609687		8.532557		9.014334		8.412034

		01/01/2003		9.382928		11.72738		8.168943		9.088105		8.770794

		02/01/2003		9.511301		11.678748		8.280964		9.114571		8.730894

		03/01/2003		9.61668		11.627338		8.393999		9.172297		8.686976

		04/01/2003		9.692093		11.424747		8.505951		9.167574		8.44859

		05/01/2003		9.738193		11.308627		8.491814		9.181088		8.498499

		06/01/2003		9.758932		11.487119		8.524937		9.234292		8.519548

		07/01/2003		9.767838		11.556344		8.459747		9.20351		8.36614

		08/01/2003		9.768315		11.544473		8.335253		9.17379		8.369897

		09/01/2003		9.765273		11.474681		8.553452		9.205228		8.35385

		10/01/2003		9.762922		11.377115		8.690443		9.202863		8.202049

		11/01/2003		9.763627		11.294047		8.781076		9.2166		8.188337

		12/01/2003		9.769885		11.386522		8.961933		9.291963		8.171429

		01/01/2004		9.779729		11.323474		8.937115		9.384878		8.351006

		02/01/2004		10.128025		11.186143		8.936137		9.398356		8.11882

		03/01/2004		10.259152		11.087924		8.878677		9.444596		8.302193

		04/01/2004		10.269635		11.239835		8.769643		9.416597		8.125875

		05/01/2004		10.283925		11.155712		8.750171		9.394568		8.119113

		06/01/2004		10.304224		11.189075		8.762464		9.360084		7.885036

		07/01/2004		10.335042		11.028933		8.804964		9.357959		7.869223

		08/01/2004		10.379462		11.007914		8.874833		9.375767		7.662727

		09/01/2004		10.437946		10.860372		8.907414		9.433294		8.047897

		10/01/2004		10.5092		10.682427		8.948058		9.426104		7.981677

		11/01/2004		10.586351		10.56269		8.997158		9.425428		8.115687

		12/01/2004		10.665482		10.328374		8.887286		9.355071		7.829861

		01/01/2005		10.745805		10.097487		8.67334		9.297191		7.813315

		02/01/2005		10.862311		9.862319		8.56302		9.29427		8.014447

		03/01/2005		10.942993		9.739279		8.582467		9.285814		7.902382

		04/01/2005		11.195313		9.681083		8.688725		9.363272		7.916935

		05/01/2005		11.234216		9.393109		8.820837		9.309466		7.66204

		06/01/2005		11.2484		9.116493		8.870749		9.31431		7.881275

		07/01/2005		11.241505		8.790862		8.926404		9.235565		7.591513

		08/01/2005		11.201577		8.575671		9.007923		9.168825		7.523081

		09/01/2005		11.121288		8.468473		9.036782		9.188579		7.809229

		10/01/2005		11.004442		8.598985		9.084682		9.169973		7.820438

		11/01/2005		10.874284		8.726455		9.122457		9.109894		7.628086

		12/01/2005		10.747675		8.789731		9.132552		9.047044		7.586296

		01/01/2006		10.638876		8.809162		9.165304		8.96817		7.395185

		02/01/2006		10.548618		8.749838		9.162133		8.918231		7.430161

		03/01/2006		10.457007		8.73837		9.107412		8.81839		7.200075

		04/01/2006		10.341044		8.625737		9.01604		8.705261		7.085589

		05/01/2006		10.206591		8.512077		8.938803		8.615716		7.054748

		06/01/2006		10.075533		8.398977		8.949463		8.501713		6.692587

		07/01/2006		9.975837		8.33681		8.993552		8.427867		6.584881

		08/01/2006		9.903348		8.317682		8.997575		8.38682		6.690242

		09/01/2006		9.828537		8.213066		8.756106		8.313426		6.695509

		10/01/2006		9.732982		8.24261		8.518344		8.246357		6.709654

		11/01/2006		9.599096		8.27968		8.342452		8.158015		6.598681

		12/01/2006		9.433206		8.27566		8.341266		8.037315		6.193387

		01/01/2007		9.245268		8.264227		8.482714		7.997542		6.312077

		02/01/2007		9.053815		8.150856		8.503559		7.919551		6.140332

		03/01/2007		8.886963		8.075302		8.394843		7.81651		6.139349

		04/01/2007		8.753169		8.01004		8.228501		7.692953		5.892579

		05/01/2007		8.643898		7.934553		8.122457		7.672484		6.158645

		06/01/2007		8.550935		8.030662		8.039451		7.585756		5.999509

		07/01/2007		8.472956		8.094288		8.067377		7.630963		6.276063

		08/01/2007		8.410822		8.263563		7.999464		7.590234		6.134741

		09/01/2007		8.354268		8.283321		7.896537		7.525328		6.215399

		10/01/2007		8.281534		8.370962		7.706145		7.476012		6.257745

		11/01/2007		8.18819		8.566935		7.487611		7.433902		6.322947

		12/01/2007		8.076553		8.793492		7.315086		7.433521		6.612252

		01/01/2008		7.958913		9.108093		7.178301		7.41591		6.660081

		02/01/2008		7.851948		9.327552		7.057066		7.377508		6.676271

		03/01/2008		7.754623		9.465112		7.122117		7.346545		6.421968

		04/01/2008		7.663084		10.009303		7.243482		7.45221		6.852956

		05/01/2008		7.557761		10.444927		7.298789		7.505776		6.802162

		06/01/2008		7.42713		10.839861		7.424614		7.582147		6.840831

		07/01/2008		7.27807		11.098545		7.471283		7.581605		6.605379

		08/01/2008		7.131676		11.490639		7.490471		7.678707		6.760448

		09/01/2008		7.022249		12.017606		7.562123		7.752007		6.827408

		10/01/2008		6.968564		12.878653		7.593532		7.890953		7.020664

		11/01/2008		6.967851		13.775539		7.754595		8.113629		7.116915

		12/01/2008		7.009218		14.787693		7.974044		8.353069		6.851878

		01/01/2009		7.076755		15.851767		8.245787		8.752699		7.280152

		02/01/2009		7.145285		16.777181		8.585816		9.054345		7.369203

		03/01/2009		7.211034		17.48099		8.887835		9.345633		7.675678

		04/01/2009		7.278701		17.788593		9.118117		9.50896		7.449416

		05/01/2009		7.347973		17.934577		9.237162		9.617696		7.49753

		06/01/2009		7.405103		17.898008		9.170624		9.699888		7.762769

		07/01/2009		7.423683		17.970157		9.115281		9.786362		7.871658

		08/01/2009		7.393581		18.173976		9.175404		9.856751		7.933149

		09/01/2009		7.325258		18.433691		9.277133		10.00599		8.30377

		10/01/2009		7.236596		18.594793		9.519348		10.072285		8.339213

		11/01/2009		7.149991		18.675411		9.59531		10.142659		8.371722

		12/01/2009		7.078076		18.882297		9.510467		10.164645		8.518119

		01/01/2010		7.022115		19.130037		9.463726		10.237456		8.576851

		02/01/2010		6.969979		19.22188		9.386823		10.281075		8.67881

		03/01/2010		6.894275		19.445785		9.313816		10.283097		8.548464

		04/01/2010		6.781494		19.815875		9.30432		10.352699		8.729295

		05/01/2010		6.652705		19.996849		9.313049		10.344542		8.651237

		06/01/2010		6.533338		20.074811		9.246876		10.316868		8.516774

		07/01/2010		6.443015		19.943885		9.185367		10.249934		8.440256

		08/01/2010		6.383715		20.044782		9.244567		10.22219		8.270387

		09/01/2010		6.338224		20.076104		9.231127		10.235473		8.38175

		10/01/2010		6.290652		20.10629		9.189879		10.258816		8.600045

		11/01/2010		6.225111		20.197969		9.226798		10.200394		8.355065

		12/01/2010		6.12905		20.372737		9.231326		10.190781		8.178443

		01/01/2011		6.003392		20.406926		9.203331		10.153604		8.192854

		02/01/2011		5.866256		20.484653		9.196411		10.124719		8.11625

		03/01/2011		5.743593		20.598048		9.107008		10.100659		8.145215

		04/01/2011		5.647958		20.571661		9.085413		10.030264		8.013554

		05/01/2011		5.574885		20.675948		9.072025		10.088993		8.301634

		06/01/2011		5.518405		21.002905		9.14252		10.129888		8.266713

		07/01/2011		5.47071		21.363899		9.18828		10.239182		8.399255

		08/01/2011		5.420855		21.689062		9.201312		10.322983		8.547398

		09/01/2011		5.36473		22.084861		9.210849		10.475428		9.026538

		10/01/2011		5.301437		22.387892		9.300037		10.573302		8.912458

		11/01/2011		5.236806		22.647978		9.359435		10.712023		9.485074

		12/01/2011		5.185324		22.939211		9.415384		10.830904		9.724891

		01/01/2012		5.147054		23.260197		9.453306		10.875698		9.772855

		02/01/2012		5.124775		23.633125		9.477969		11.036833		10.09095

		03/01/2012		5.118833		23.896697		9.548942		11.20619		10.645319

		04/01/2012		5.118267		24.236276		9.648093		11.318803		10.702202

		05/01/2012		5.117314		24.586993		9.728916		11.398105		10.64977

		06/01/2012		5.103351		24.748932		9.712112		11.482564		10.872152

		07/01/2012		5.071746		25.016735		9.670852		11.550522		11.008137

		08/01/2012		5.029812		25.217053		9.676442		11.603777		10.920026

		09/01/2012		4.997462		25.44552		9.807053		11.713493		11.233408

		10/01/2012		4.990719		25.671902		10.036186		11.869189		11.66134

		11/01/2012		5.006963		25.924147		10.18726		11.98693		11.625495

		12/01/2012		5.03153		26.014314		10.271551		12.030401		11.644104

		01/01/2013		5.053309		26.24774		10.375917		12.21539		12.095867

		02/01/2013		5.063207		26.397978		10.38248		12.229967		12.105884

		03/01/2013		5.046367		26.355932		10.435063		12.235886		12.093116

		04/01/2013		5.011636		26.281684		10.494551		12.238658		12.271197

		05/01/2013		4.971796		26.177727		10.429191		12.214733		12.347956

		06/01/2013		4.934172		26.089031		10.402656		12.162377		12.403838

		07/01/2013		4.903501		26.135506		10.289601		12.129364		12.165998

		08/01/2013		4.879991		26.082474		10.123458		12.093099		12.432774

		09/01/2013		4.860244		26.039998		10.24383		12.131202		12.569692

		10/01/2013		4.847095		26.006418		10.109209		12.069681		12.561202

		11/01/2013		4.845996		25.871547		10.160234		12.062606		12.542041

		12/01/2013		4.850577		25.56194		10.172027		11.997364		12.614749

		01/01/2014		4.848283		25.538747		10.19847		12.054625		12.993365

		02/01/2014		4.828155		25.298772		10.224245		12.011751		12.958517

		03/01/2014		4.793349		25.148148		10.210757		11.947338		12.791943

		04/01/2014		4.755286		24.844395		10.142977		11.816161		12.750297

		05/01/2014		4.717393		24.59547		10.139468		11.75879		12.77761

		06/01/2014		4.696339		24.346056		10.165116		11.625512		12.289323

		07/01/2014		4.697228		24.272751		10.184148		11.663206		12.895689

		08/01/2014		4.708393		24.087343		10.203001		11.543788		12.50734

		09/01/2014		4.711816		23.952296		10.344126		11.606448		12.865202

		10/01/2014		4.692648		23.931178		10.399123		11.621998		12.964866

		11/01/2014		4.647063		23.780556		10.527885		11.638365		13.239186

		12/01/2014		4.585394		23.654968		10.471167		11.470653		12.377659

		01/01/2015		4.52751		23.445277		10.364222		11.393715		12.466942

		02/01/2015		4.486008		23.178237		10.343984		11.344953		12.48614

		03/01/2015		4.462032		22.942691		10.385629		11.308607		12.550749

		04/01/2015		4.443065		22.706533		10.431721		11.18772		12.175327

		05/01/2015		4.417809		22.469079		10.496906		11.13025		12.289435

		06/01/2015		4.383069		22.240725		10.42591		11.069864		12.322642

		07/01/2015		4.342034		21.853455		10.327964		10.844282		11.69939

		08/01/2015		4.307482		21.588304		10.305669		10.752272		11.649491

		09/01/2015		4.279376		21.37212		10.254217		10.7202		11.605607

		10/01/2015		4.257768		21.227978		10.255369		10.7211		11.765873

		11/01/2015		4.233197		20.935811		10.258324		10.612148		11.508931

		12/01/2015		4.197509		20.8075		10.247838		10.580186		11.727573

		01/01/2016		4.151664		20.557137		10.276348		10.484953		11.633459

		02/01/2016		4.102197		20.430901		10.380909		10.465312		11.775326

		03/01/2016		4.060904		20.280052		10.214044		10.339172		11.574363

		04/01/2016		4.030947		20.289658		10.101354		10.304732		11.768709

		05/01/2016		4.007968		20.133189		10.024209		10.227767		11.612061

		06/01/2016		3.983184		19.877183		9.949297		10.168118		11.710201

		07/01/2016		3.945166		19.527163		9.807203		10.029078		11.571408

		08/01/2016		3.890624		19.290181		9.855972		9.964268		11.539342

		09/01/2016		3.82973		19.093306		9.872826		9.924721		11.876641

		10/01/2016		3.770118		18.836085		10.061574		9.853065		11.709817

		11/01/2016		3.721175		18.786213		10.082913		9.879326		12.002866

		12/01/2016		3.692198		18.552291		9.975044		9.738573		11.773913

		01/01/2017		3.676696		18.377779		9.740736		9.654969		11.714938

		02/01/2017		3.665038		18.196924		9.630231		9.560768		11.566906

		03/01/2017		3.651166		17.98818		9.597512		9.484457		11.635737

		04/01/2017		3.630503		17.64066		9.536738		9.300752		11.196962

		05/01/2017		3.603681		17.357494		9.536489		9.25918		11.414527

		06/01/2017		3.569562		17.06638		9.517995		9.111813		11.188537

		07/01/2017		3.537169		16.841422		9.579426		9.092836		11.410103

		08/01/2017		3.509543		16.701645		9.504206		9.007784		11.329126

		09/01/2017		3.483532		16.658688		9.271392		8.927011		11.206832

		10/01/2017		3.454169		16.656516		9.108739		8.820161		11.078119

		11/01/2017		3.41993		16.653375		8.982292		8.757745		10.983963

		12/01/2017		3.380704		16.58641		9.031495		8.720331		10.892583

		01/01/2018		3.343407		16.433738		9.242447		8.707784		11.060643

		02/01/2018		3.310035		16.232622		9.322759		8.606136		10.786506

		03/01/2018		3.281005		15.957817		9.294974		8.531574		10.847342

		04/01/2018		3.256862		15.681999		9.182381		8.441057		10.986215

		05/01/2018		3.239302		15.466027		9.111299		8.296394		10.63288

		06/01/2018		3.224462		15.184638		9.021987		8.24114		10.759972

		07/01/2018		3.209443		14.974489		8.966187		8.110041		10.348562

		08/01/2018		3.190898		14.825247		8.883398		8.024336		10.126697

		09/01/2018		3.170156		14.722032		8.834072		7.993875		10.317468

		10/01/2018		3.144452		14.654426		8.808604		8.0371		10.707775

		11/01/2018		3.118161		14.551183		8.765175		7.941897		10.507809

		12/01/2018		3.092617		14.430186		8.787828		7.871053		10.270396

		01/01/2019		3.068183		14.275802		8.776758		7.855734		10.372169

		02/01/2019		3.044005		14.178309		8.742249		7.829979		10.471402

		03/01/2019		3.015408		14.153662		8.693962		7.736707		10.154368

		04/01/2019		2.980924		14.188887		8.525522		7.706738		10.283728

		05/01/2019		2.944635		14.23867		8.472694		7.628323		10.007854

		06/01/2019		2.914099		14.223075		8.463029		7.5343		9.62299

		07/01/2019		2.89905		14.220915		8.383741		7.519476		9.635957

		08/01/2019		2.906741		14.149819		8.251332		7.455986		9.43553

		09/01/2019		2.937962		13.996584		8.152386		7.462178		9.763402

		10/01/2019		2.993875		13.949831		8.202766		7.4432		9.540561

		11/01/2019		3.068229		13.879542		8.218004		7.478945		9.786292

		12/01/2019		3.150414		13.82738		8.22622		7.485687		9.728859

		01/01/2020		3.234742		13.821671		8.250888		7.480112		9.676126

		02/01/2020		3.325416		13.579128		7.845778		7.346193		9.500895

		03/01/2020		3.426875		14.494501		7.563074		7.197177		7.723603

		04/01/2020		3.536188		15.256172		7.55409		7.402553		7.517468

		05/01/2020		3.643916		15.491222		6.960622		7.628031		8.739649

		06/01/2020		3.743094		15.975334		7.378846		8.079433		9.524684

		07/01/2020		3.817134		16.262757		8.595319		8.460724		10.144228

		08/01/2020		3.857445		16.498341		8.940475		8.581845		9.987987

		09/01/2020		3.871072		16.433123		8.923356		8.558573		10.033589

		10/01/2020		3.871103		16.303199		8.297324		8.383388		10.015595

		11/01/2020		3.870549		16.203823		8.081282		8.201475		9.549377

		12/01/2020		3.88129		16.179692		7.947974		8.201605		9.762949

		01/01/2021		3.899532		15.721004		8.07058		8.247828		10.198594

		02/01/2021		3.907862		15.54445		8.208987		8.220537		10.20208

		03/01/2021		3.88525		15.323695		8.195116		8.169626		10.083715

		04/01/2021		3.828064		15.515432		8.196954		8.232832		10.210674

		05/01/2021		3.740885		15.540122		8.004116		8.056294		9.880152

		06/01/2021		3.635627		15.458877		7.920023		7.858359		9.443851

		07/01/2021		3.529354		15.154983		7.914036		7.675213		9.14504

		08/01/2021		3.438727		14.724932		7.80729		7.52153		9.098792

		09/01/2021		3.365036		14.233568		7.685146		7.343524		9.026269

		10/01/2021		3.304043		13.736365		7.529078		7.247032		9.178709

		11/01/2021		3.250932		13.356756		7.450016		7.09118		9.033468

		12/01/2021		3.200703		13.239252		7.418234		6.99602		8.812258

		01/01/2022		3.147138		13.19911		7.323239		6.908382		8.601335

		02/01/2022		3.096315		13.164678		7.358522		6.826605		8.418145

		03/01/2022		3.058666		13.18633		7.430929		6.793332		8.299147

		04/01/2022		3.036529		12.916628		7.490953		6.735308		8.200838

		05/01/2022		3.028236		12.672127		7.496631		6.698719		8.094661

		06/01/2022		3.033309		12.68446		7.480512		6.706963		8.130221

		07/01/2022		3.046277		12.684384		7.303656		6.661584		7.984554

		08/01/2022		3.059277		12.760817		7.168198		6.702738		8.114937

		09/01/2022		3.064911		12.927239		7.10133		6.689227		7.984135

		10/01/2022		3.060146		12.924456		7.214477		6.657819		7.953456

		11/01/2022		3.04325		12.988605		7.170995		6.682911		7.855662

		12/01/2022		3.014179		13.017666		7.167451		6.663026		7.855861

		01/01/2023		2.98364		12.992514		7.093862		6.655362		7.954334

		02/01/2023		2.957512		12.833971		7.078057		6.598402		7.877833

		03/01/2023		2.941601		12.48629		7.13152		6.528177		7.795359

		04/01/2023		2.943268		12.078293		7.258848		6.501191		7.736709

		05/01/2023		2.960964		11.898116		7.322325		6.453621		7.608539

		06/01/2023		2.983559		11.690519		7.267467		6.400128		7.379629

		07/01/2023		3.003389		11.594195		7.350291		6.451526		7.524396

		08/01/2023		3.013889		11.463839		7.34391		6.38512		7.277653
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Long Term Data

		OBS_DATE		DE		EA		ES		FR		IT		LFSI.Q.I9.S.UNEHRT.TOTAL0.15_74.T

		01/01/2006		10.638876		8.96817		8.809162		9.165304		7.395185		ERROR:#NAME?		20Q1				2020

		02/01/2006		10.548618		8.918231		8.749838		9.162133		7.430161		7.703339		20Q2

		03/01/2006		10.457007		8.81839		8.73837		9.107412		7.200075		8.533714		20Q3

		04/01/2006		10.341044		8.705261		8.625737		9.01604		7.085589		8.262156		20Q4

		05/01/2006		10.206591		8.615716		8.512077		8.938803		7.054748		8.212664		21Q1				2021

		06/01/2006		10.075533		8.501713		8.398977		8.949463		6.692587		8.049162		21Q2

		07/01/2006		9.975837		8.427867		8.33681		8.993552		6.584881		7.513422		21Q3

		08/01/2006		9.903348		8.38682		8.317682		8.997575		6.690242		7.111411		21Q4

		09/01/2006		9.828537		8.313426		8.213066		8.756106		6.695509		6.842773		22Q1				2022

		10/01/2006		9.732982		8.246357		8.24261		8.518344		6.709654		6.713664		22Q2

		11/01/2006		9.599096		8.158015		8.27968		8.342452		6.598681		6.684516		22Q3

		12/01/2006		9.433206		8.037315		8.27566		8.341266		6.193387		6.667919		22Q4

		01/01/2007		9.245268		7.997542		8.264227		8.482714		6.312077		6.59398		23Q1				2023

		02/01/2007		9.053815		7.919551		8.150856		8.503559		6.140332		6.451647		23Q2		6.451647

		03/01/2007		8.886963		7.81651		8.075302		8.394843		6.139349				23Q3		6.4671795468

		04/01/2007		8.753169		7.692953		8.01004		8.228501		5.892579				23Q4		6.5485644094

		05/01/2007		8.643898		7.672484		7.934553		8.122457		6.158645				24Q1		6.6154793364		2024

		06/01/2007		8.550935		7.585756		8.030662		8.039451		5.999509				24Q2		6.6380674379

		07/01/2007		8.472956		7.630963		8.094288		8.067377		6.276063				24Q3		6.6679519227

		08/01/2007		8.410822		7.590234		8.263563		7.999464		6.134741				24Q4		6.6843289569

		09/01/2007		8.354268		7.525328		8.283321		7.896537		6.215399				24Q1		6.6855530264		2025

		10/01/2007		8.281534		7.476012		8.370962		7.706145		6.257745				25Q2		6.7010555377

		11/01/2007		8.18819		7.433902		8.566935		7.487611		6.322947				25Q3		6.7084023718

		12/01/2007		8.076553		7.433521		8.793492		7.315086		6.612252				25Q4		6.7064760894

		01/01/2008		7.958913		7.41591		9.108093		7.178301		6.660081

		02/01/2008		7.851948		7.377508		9.327552		7.057066		6.676271

		03/01/2008		7.754623		7.346545		9.465112		7.122117		6.421968

		04/01/2008		7.663084		7.45221		10.009303		7.243482		6.852956

		05/01/2008		7.557761		7.505776		10.444927		7.298789		6.802162

		06/01/2008		7.42713		7.582147		10.839861		7.424614		6.840831

		07/01/2008		7.27807		7.581605		11.098545		7.471283		6.605379

		08/01/2008		7.131676		7.678707		11.490639		7.490471		6.760448

		09/01/2008		7.022249		7.752007		12.017606		7.562123		6.827408

		10/01/2008		6.968564		7.890953		12.878653		7.593532		7.020664

		11/01/2008		6.967851		8.113629		13.775539		7.754595		7.116915

		12/01/2008		7.009218		8.353069		14.787693		7.974044		6.851878

		01/01/2009		7.076755		8.752699		15.851767		8.245787		7.280152

		02/01/2009		7.145285		9.054345		16.777181		8.585816		7.369203

		03/01/2009		7.211034		9.345633		17.48099		8.887835		7.675678

		04/01/2009		7.278701		9.50896		17.788593		9.118117		7.449416

		05/01/2009		7.347973		9.617696		17.934577		9.237162		7.49753

		06/01/2009		7.405103		9.699888		17.898008		9.170624		7.762769

		07/01/2009		7.423683		9.786362		17.970157		9.115281		7.871658

		08/01/2009		7.393581		9.856751		18.173976		9.175404		7.933149

		09/01/2009		7.325258		10.00599		18.433691		9.277133		8.30377

		10/01/2009		7.236596		10.072285		18.594793		9.519348		8.339213

		11/01/2009		7.149991		10.142659		18.675411		9.59531		8.371722

		12/01/2009		7.078076		10.164645		18.882297		9.510467		8.518119

		01/01/2010		7.022115		10.237456		19.130037		9.463726		8.576851

		02/01/2010		6.969979		10.281075		19.22188		9.386823		8.67881

		03/01/2010		6.894275		10.283097		19.445785		9.313816		8.548464

		04/01/2010		6.781494		10.352699		19.815875		9.30432		8.729295

		05/01/2010		6.652705		10.344542		19.996849		9.313049		8.651237

		06/01/2010		6.533338		10.316868		20.074811		9.246876		8.516774

		07/01/2010		6.443015		10.249934		19.943885		9.185367		8.440256

		08/01/2010		6.383715		10.22219		20.044782		9.244567		8.270387

		09/01/2010		6.338224		10.235473		20.076104		9.231127		8.38175

		10/01/2010		6.290652		10.258816		20.10629		9.189879		8.600045

		11/01/2010		6.225111		10.200394		20.197969		9.226798		8.355065

		12/01/2010		6.12905		10.190781		20.372737		9.231326		8.178443

		01/01/2011		6.003392		10.153604		20.406926		9.203331		8.192854

		02/01/2011		5.866256		10.124719		20.484653		9.196411		8.11625

		03/01/2011		5.743593		10.100659		20.598048		9.107008		8.145215

		04/01/2011		5.647958		10.030264		20.571661		9.085413		8.013554

		05/01/2011		5.574885		10.088993		20.675948		9.072025		8.301634

		06/01/2011		5.518405		10.129888		21.002905		9.14252		8.266713

		07/01/2011		5.47071		10.239182		21.363899		9.18828		8.399255

		08/01/2011		5.420855		10.322983		21.689062		9.201312		8.547398

		09/01/2011		5.36473		10.475428		22.084861		9.210849		9.026538

		10/01/2011		5.301437		10.573302		22.387892		9.300037		8.912458

		11/01/2011		5.236806		10.712023		22.647978		9.359435		9.485074

		12/01/2011		5.185324		10.830904		22.939211		9.415384		9.724891

		01/01/2012		5.147054		10.875698		23.260197		9.453306		9.772855

		02/01/2012		5.124775		11.036833		23.633125		9.477969		10.09095

		03/01/2012		5.118833		11.20619		23.896697		9.548942		10.645319

		04/01/2012		5.118267		11.318803		24.236276		9.648093		10.702202

		05/01/2012		5.117314		11.398105		24.586993		9.728916		10.64977

		06/01/2012		5.103351		11.482564		24.748932		9.712112		10.872152

		07/01/2012		5.071746		11.550522		25.016735		9.670852		11.008137

		08/01/2012		5.029812		11.603777		25.217053		9.676442		10.920026

		09/01/2012		4.997462		11.713493		25.44552		9.807053		11.233408

		10/01/2012		4.990719		11.869189		25.671902		10.036186		11.66134

		11/01/2012		5.006963		11.98693		25.924147		10.18726		11.625495

		12/01/2012		5.03153		12.030401		26.014314		10.271551		11.644104

		01/01/2013		5.053309		12.21539		26.24774		10.375917		12.095867

		02/01/2013		5.063207		12.229967		26.397978		10.38248		12.105884

		03/01/2013		5.046367		12.235886		26.355932		10.435063		12.093116

		04/01/2013		5.011636		12.238658		26.281684		10.494551		12.271197

		05/01/2013		4.971796		12.214733		26.177727		10.429191		12.347956

		06/01/2013		4.934172		12.162377		26.089031		10.402656		12.403838

		07/01/2013		4.903501		12.129364		26.135506		10.289601		12.165998

		08/01/2013		4.879991		12.093099		26.082474		10.123458		12.432774

		09/01/2013		4.860244		12.131202		26.039998		10.24383		12.569692

		10/01/2013		4.847095		12.069681		26.006418		10.109209		12.561202

		11/01/2013		4.845996		12.062606		25.871547		10.160234		12.542041

		12/01/2013		4.850577		11.997364		25.56194		10.172027		12.614749

		01/01/2014		4.848283		12.054625		25.538747		10.19847		12.993365

		02/01/2014		4.828155		12.011751		25.298772		10.224245		12.958517

		03/01/2014		4.793349		11.947338		25.148148		10.210757		12.791943

		04/01/2014		4.755286		11.816161		24.844395		10.142977		12.750297

		05/01/2014		4.717393		11.75879		24.59547		10.139468		12.77761

		06/01/2014		4.696339		11.625512		24.346056		10.165116		12.289323

		07/01/2014		4.697228		11.663206		24.272751		10.184148		12.895689

		08/01/2014		4.708393		11.543788		24.087343		10.203001		12.50734

		09/01/2014		4.711816		11.606448		23.952296		10.344126		12.865202

		10/01/2014		4.692648		11.621998		23.931178		10.399123		12.964866

		11/01/2014		4.647063		11.638365		23.780556		10.527885		13.239186

		12/01/2014		4.585394		11.470653		23.654968		10.471167		12.377659

		01/01/2015		4.52751		11.393715		23.445277		10.364222		12.466942

		02/01/2015		4.486008		11.344953		23.178237		10.343984		12.48614

		03/01/2015		4.462032		11.308607		22.942691		10.385629		12.550749

		04/01/2015		4.443065		11.18772		22.706533		10.431721		12.175327

		05/01/2015		4.417809		11.13025		22.469079		10.496906		12.289435

		06/01/2015		4.383069		11.069864		22.240725		10.42591		12.322642

		07/01/2015		4.342034		10.844282		21.853455		10.327964		11.69939

		08/01/2015		4.307482		10.752272		21.588304		10.305669		11.649491

		09/01/2015		4.279376		10.7202		21.37212		10.254217		11.605607

		10/01/2015		4.257768		10.7211		21.227978		10.255369		11.765873

		11/01/2015		4.233197		10.612148		20.935811		10.258324		11.508931

		12/01/2015		4.197509		10.580186		20.8075		10.247838		11.727573

		01/01/2016		4.151664		10.484953		20.557137		10.276348		11.633459

		02/01/2016		4.102197		10.465312		20.430901		10.380909		11.775326

		03/01/2016		4.060904		10.339172		20.280052		10.214044		11.574363

		04/01/2016		4.030947		10.304732		20.289658		10.101354		11.768709

		05/01/2016		4.007968		10.227767		20.133189		10.024209		11.612061

		06/01/2016		3.983184		10.168118		19.877183		9.949297		11.710201

		07/01/2016		3.945166		10.029078		19.527163		9.807203		11.571408

		08/01/2016		3.890624		9.964268		19.290181		9.855972		11.539342

		09/01/2016		3.82973		9.924721		19.093306		9.872826		11.876641

		10/01/2016		3.770118		9.853065		18.836085		10.061574		11.709817

		11/01/2016		3.721175		9.879326		18.786213		10.082913		12.002866

		12/01/2016		3.692198		9.738573		18.552291		9.975044		11.773913

		01/01/2017		3.676696		9.654969		18.377779		9.740736		11.714938

		02/01/2017		3.665038		9.560768		18.196924		9.630231		11.566906

		03/01/2017		3.651166		9.484457		17.98818		9.597512		11.635737

		04/01/2017		3.630503		9.300752		17.64066		9.536738		11.196962

		05/01/2017		3.603681		9.25918		17.357494		9.536489		11.414527

		06/01/2017		3.569562		9.111813		17.06638		9.517995		11.188537

		07/01/2017		3.537169		9.092836		16.841422		9.579426		11.410103

		08/01/2017		3.509543		9.007784		16.701645		9.504206		11.329126

		09/01/2017		3.483532		8.927011		16.658688		9.271392		11.206832

		10/01/2017		3.454169		8.820161		16.656516		9.108739		11.078119

		11/01/2017		3.41993		8.757745		16.653375		8.982292		10.983963

		12/01/2017		3.380704		8.720331		16.58641		9.031495		10.892583

		01/01/2018		3.343407		8.707784		16.433738		9.242447		11.060643

		02/01/2018		3.310035		8.606136		16.232622		9.322759		10.786506

		03/01/2018		3.281005		8.531574		15.957817		9.294974		10.847342

		04/01/2018		3.256862		8.441057		15.681999		9.182381		10.986215

		05/01/2018		3.239302		8.296394		15.466027		9.111299		10.63288

		06/01/2018		3.224462		8.24114		15.184638		9.021987		10.759972

		07/01/2018		3.209443		8.110041		14.974489		8.966187		10.348562

		08/01/2018		3.190898		8.024336		14.825247		8.883398		10.126697

		09/01/2018		3.170156		7.993875		14.722032		8.834072		10.317468

		10/01/2018		3.144452		8.0371		14.654426		8.808604		10.707775

		11/01/2018		3.118161		7.941897		14.551183		8.765175		10.507809

		12/01/2018		3.092617		7.871053		14.430186		8.787828		10.270396

		01/01/2019		3.068183		7.855734		14.275802		8.776758		10.372169

		02/01/2019		3.044005		7.829979		14.178309		8.742249		10.471402

		03/01/2019		3.015408		7.736707		14.153662		8.693962		10.154368

		04/01/2019		2.980924		7.706738		14.188887		8.525522		10.283728

		05/01/2019		2.944635		7.628323		14.23867		8.472694		10.007854

		06/01/2019		2.914099		7.5343		14.223075		8.463029		9.62299

		07/01/2019		2.89905		7.519476		14.220915		8.383741		9.635957

		08/01/2019		2.906741		7.455986		14.149819		8.251332		9.43553

		09/01/2019		2.937962		7.462178		13.996584		8.152386		9.763402

		10/01/2019		2.993875		7.4432		13.949831		8.202766		9.540561

		11/01/2019		3.068229		7.478945		13.879542		8.218004		9.786292

		12/01/2019		3.150414		7.485687		13.82738		8.22622		9.728859

		01/01/2020		3.234742		7.480112		13.821671		8.250888		9.676126

		02/01/2020		3.325416		7.346193		13.579128		7.845778		9.500895

		03/01/2020		3.426875		7.197177		14.494501		7.563074		7.723603

		04/01/2020		3.536188		7.402553		15.256172		7.55409		7.517468

		05/01/2020		3.643916		7.628031		15.491222		6.960622		8.739649

		06/01/2020		3.743094		8.079433		15.975334		7.378846		9.524684

		07/01/2020		3.817134		8.460724		16.262757		8.595319		10.144228

		08/01/2020		3.857445		8.581845		16.498341		8.940475		9.987987

		09/01/2020		3.871072		8.558573		16.433123		8.923356		10.033589

		10/01/2020		3.871103		8.383388		16.303199		8.297324		10.015595

		11/01/2020		3.870549		8.201475		16.203823		8.081282		9.549377

		12/01/2020		3.88129		8.201605		16.179692		7.947974		9.762949

		01/01/2021		3.899532		8.247828		15.721004		8.07058		10.198594

		02/01/2021		3.907862		8.220537		15.54445		8.208987		10.20208

		03/01/2021		3.88525		8.169626		15.323695		8.195116		10.083715

		04/01/2021		3.828064		8.232832		15.515432		8.196954		10.210674

		05/01/2021		3.740885		8.056294		15.540122		8.004116		9.880152

		06/01/2021		3.635627		7.858359		15.458877		7.920023		9.443851

		07/01/2021		3.529354		7.675213		15.154983		7.914036		9.14504

		08/01/2021		3.438727		7.52153		14.724932		7.80729		9.098792

		09/01/2021		3.365036		7.343524		14.233568		7.685146		9.026269

		10/01/2021		3.304043		7.247032		13.736365		7.529078		9.178709

		11/01/2021		3.250932		7.09118		13.356756		7.450016		9.033468

		12/01/2021		3.200703		6.99602		13.239252		7.418234		8.812258

		01/01/2022		3.147138		6.908382		13.19911		7.323239		8.601335

		02/01/2022		3.096315		6.826605		13.164678		7.358522		8.418145

		03/01/2022		3.058666		6.793332		13.18633		7.430929		8.299147

		04/01/2022		3.036529		6.735308		12.916628		7.490953		8.200838

		05/01/2022		3.028236		6.698719		12.672127		7.496631		8.094661

		06/01/2022		3.033309		6.706963		12.68446		7.480512		8.130221

		07/01/2022		3.046277		6.661584		12.684384		7.303656		7.984554

		08/01/2022		3.059277		6.702738		12.760817		7.168198		8.114937

		09/01/2022		3.064911		6.689227		12.927239		7.10133		7.984135

		10/01/2022		3.060146		6.657819		12.924456		7.214477		7.953456

		11/01/2022		3.04325		6.682911		12.988605		7.170995		7.855662

		12/01/2022		3.014179		6.663026		13.017666		7.167451		7.855861

		01/01/2023		2.98364		6.655362		12.992514		7.093862		7.954334

		02/01/2023		2.957512		6.598402		12.833971		7.078057		7.877833

		03/01/2023		2.941601		6.528177		12.48629		7.13152		7.795359

		04/01/2023		2.943268		6.501191		12.078293		7.258848		7.736709

		05/01/2023		2.960964		6.453621		11.898116		7.322325		7.608539

		06/01/2023		2.983559		6.400128		11.690519		7.267467		7.379629

		07/01/2023		3.003389		6.451526		11.594195		7.350291		7.524396

		08/01/2023		3.013889		6.38512		11.463839		7.34391		7.277653
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Inflation

Headline inflation, measures of underlying inflation, and inflation

projections and expectations
(annual percentage changes)

—H|CP HICP excluding energy and food (HICPX)
& HICP (September 2023 MPE) HICPX (September 2023 MPE)
= Survey of Monetary Analysts (October 2023) @ Survey of Professional Forecasters (Q4 2023)
A Market-based indicators of inflation compensation Range of measures
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Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Dec-25

Sources: Eurostat, ECB staff calculations and September 2023 ECB staff projections.

Notes: The measures in the range of underlying indicators include HICPX, HICP excluding energy and unprocessed food, HICPXX, Persistent and Common Component of Inflation
(PCCI), PCCI excluding energy, Supercore, domestic inflation, timmed mean 10%, timmed mean 30% and weighted median. The latest observations are for October 2023 for HICP,
HICPX (flash release) and September 2023 for the rest. Market-based indicators of inflation compensation are based on inflation-linked swap (ILS) data as on 30 October 2023. The
cut-off date for technical assumptions in the September 2023 ECB staff projections was 22 August 2023 and the macroeconomic projections for the euro area (MPE) were finalised on
30 August 2023.



Measures of underlying inflation

Measures of underlying inflation
(annual percentage changes)

= HICPX === HICP excl. energy
HICPXX mmm Supercore
mmm Domestic == PCCl|

=== HICP excl. unprocessed

=== PCCI excl. energy
food and energy

Standard measures Adjusted measures
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Sources: Eurostat and ECB calculations.

Notes: The adjusted measures exclude energy and supply bottleneck shocks using a large structural
vector autoregression identified with zero and sign restrictions (see Banbura, M., Bobeica, E. and
Martinez-Hernandez, C. (2023), “What drives core inflation? The role of supply shocks”, forthcoming).
Measures included: HICPX, HICPXX, HICP excluding energy, HICP excluding unprocessed food and
energy, domestic inflation, Supercore, PCCl and PCCI excluding energy. The latest observations are
for October 2023 (flash estimate) for HICPX, HICP excluding energy and HICP excluding
unprocessed food and energy (standard measures) and September 2023 for the rest.

Measures of underlying services

inflation
(annual percentage changes)

— Services Services PCCI

Services Supercore Wage-sensitive inflation

1 ‘ ‘ ‘ :
Jan-23 Mar-23 May-23 Jul-23 Oct-23
Sources: Eurostat and ECB calculations.

Note: The latest observations are for October 2023 (flash estimate) for services and
September 2023 for the rest.




Corporate Telephone Survey results for wages and profit margins

CTS: wage expectations for 2023 and 2024 CTS: implied profit margins
(percentages) (average of CTS scores)
m2023 2024 e Past margin Future margin
45
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Source: October 2023 Corporate Telephone Survey (CTS). Source: October 2023 CTS.

Notes: The score is calculated as the difference between the selling price score and a
simple average of the input cost and wage scores. While past and future selling and input
price scores refer to developments in the previous and next quarters, past and future
wage scores refer to developments in the previous and next year. The latest observations
are for the third quarter of 2023.



Forward curve

€STR forward curve
(percentages per annum)

—ESTR forward curve (6 November 2023) €STR forward curve (14 December 2022)
= £STR forward curve (15 December 2021) Realised €STR
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Sources: Bloomberg and ECB calculations.
Note: The latest observation for “Realised €STR” is for 6 November 2023.



Risk-free rates

Decomposition of changes in ten-year nominal OIS rate

since previous Governing Council meetings
(basis points)
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Sources: Refinitiv and ECB calculations.
Notes: The decomposition of the ten-year spot overnight index swap (OIS) rate into expected rates and
term premia is based on an affine term structure model fitted to the euro area OIS curve. The estimation
method follows Joslin, S., Singleton, K. and Zhu, H. (2011), “A New Perspective on Gaussian Dynamic
Term Structure Models”, Review of Financial Studies, Vol. 24, No 3, pp. 926-970. The euro area real rate
is calculated by subtracting the ILS rate from the nominal OIS rate. Differences between decompositions
(bars) and observed changes (diamonds) reflect model residuals. The latest observations are for 30
October 2023.
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Term structure of real forward rates
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Sources: Bloomberg, Refinitiv and ECB calculations.

Notes: The euro area real forward rates are calculated by subtracting the inflation-linked swap
forward rates from the nominal OIS forward rates for each maturity. 13 September 2012 is for the
September Governing Council meeting. 22 August 2023 is for the cut-off of the September ECB staff
macroeconomic projections. The latest observations are for 30 October 2023.



Firm debt financing, credit standards and loan demand

Net debt financing flows of firms
(left scale: average monthly flows in EUR billions;
right scale: annual percentage changes)

mmmmm Net issuance of debt securities

Borrowing from banks

Total debt financing

= = =« Annual growth rate of debt financing (rhs)

50 1 10

25 5
0 0

25 L - -5

22 22 22 22 23 AprMayJun Jul AugSep

Q1 Q2 Q3 Q4 Q1 23 23 23 23 23 23
Sources: ECB (BSI, CSEC) and ECB calculations.
Notes: The seasonal adjustment for the net issuance of debt
securities is not official. Monetary financial institution (MFI) loans
are adjusted for sales, securitisation and cash pooling. The latest
observations are for September 2023.

Changes in credit standards for
loans to firms and contributing

factors
(net percentages)

mmmm Risk tolerance
Risk perceptions
mmmm Competition
mmmm Cost of funds and balance sheet constraints
= Other factors
== Credit standards - actual
Credit standards - expected

40 ¢
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2021 Q3
2021 Q4
2022 Q1
2022 Q2
2022 Q3
2022 Q4
2023 Q1
2023 Q2
2023 Q3
2023 Q4

Source: ECB (BLS).

Notes: “Other factors” refer to further factors mentioned by
banks as having contributed to changes in credit standards.
The latest observations are for the third quarter of 2023.

Changes in demand for loans to

firms and contributing factors
(net percentages)

= Other factors
mmmm Use of alternative finance
mmmm Other financing needs

General level of interest rates
mmmm |nventories and working capital
mmm Fixed investment
et Demand - actual
Demand - expected
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Source: ECB (BLS).
Notes: “Other financing needs” as unweighted average of “M&A and
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2022 Q3
2022 Q4
2023 Q1
2023 Q2
2023 Q3
2023 Q4

corporate restructuring” and “debt refinancing/restructuring

and

renegotiation”; “Use of alternative finance” as unweighted average of
“‘internal financing”, “loans from other banks”, “loans from non-banks”,
“issuance/redemption of debt securities” and “issuance/redemption of

equity”. The latest observations are for the third quarter of 2023.



Household loans, credit standards and loan demand

Bank loans to households

(left scale: average monthly flows in EUR billions;

right scale: annual percentage changes)

mmmmm Other lending

mmmmm Credit for consumption
Loans for house purchase
Total lending

= = = Annual growth rate (rhs)
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Sources: ECB (BSI) and ECB calculations.
Notes: MFI loans are adjusted for sales and securitisation. The
latest observations are for September 2023.
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Changes in credit standards for
loans to households and

contributing factors

(net percentages)
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mmmm Other factors
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Source: ECB (BLS).
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Source: ECB (BLS).
Notes: “Other financing needs” as unweighted average of “M&A and

corporate

restructuring” and “debt refinancing/restructuring and

renegotiation”; “Use of alternative finance” as unweighted average of
“internal financing”, “loans from other banks”, “loans from non-banks”,
“issuance/redemption of debt securities” and “issuance/redemption of

equity”. T

he latest observations are for the third quarter of 2023.



Survey of Monetary Analysts

Median deposit facility rate (DFR) Real GDP growth projections

expectations (percentages per annum)
(percentages per annum)

Median DFR SMA (September 2023)
e \ledian DFR SMA (October 2023) . )
Long-run DFR expectations SMA (September 2023) Interquartile range ~==—=Median 4 Longrun
Long-run DFR expectations SMA (October 2023)
===+ DFR-€STR spread-adjusted €STR forward curve (9 Oct 23)

. : 18 r
A Premia and spread-adjusted €STR forward curve (9 Oct 23)
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Sources: Survey of Monetary Analysts (SMA), Bloomberg and ECB calculations.
Note: The premia and spread-adjusted €STR forward curve (red triangles) refers to the plain €STR

forward curve adjusted for term premia and the spread between the DFR and €STR on 9 October
2023, which was 10 basis points.

Source: SMA October 2023.



Medium-term growth prospects

« Monetary policy and medium-term growth: roles of stable demand and stable
financing conditions in stimulating investment and innovation

« Demographics: area-wide; country-level

« Labour market and education policies: participation rates; working from
home; skill levels; adaptability

* Market dynamism; EU single market; digitisation; geo-economic
fragmentation; institutional quality

* Preserving competitiveness: relative cost base
« Green transition and potential output



Monetary policy and productivity

Dynamic response of cyclically adjusted total factor productivity (TFP) to a 100 basis
point decrease in nominal interest rates

Euro area United States
(cumulative TFP growth in percentages) (cumulative TFP growth in percentages)
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2 2
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Source: Lopez-Garcia, P. and Szorfi, B. (2021), “Key factors behind productivity trends in euro area countries”, Economic Bulletin, Issue 7, ECB.

Notes: Euro area TFP is computed using growth accounting at the industry level. Euro area cyclically adjusted TFP stems from the European Commission’s Spring 2020 Economic Forecast,
while US cyclically adjusted TFP is taken from the Fernald database. The figures depict cumulative TFP growth at different time horizons (quarters, x-axis) after an expansionary monetary
policy shock at t=0. Monetary policy shocks are identified using high-frequency surprises around monetary policy announcements, as in Jarocinski, M. and Karadi, P. (2020), “Deconstructing
Monetary Policy Surprises — The Role of Information Shocks”, American Economic Journal: Macroeconomics, Vol. 12, No 2, pp. 1-43. Solid lines denote smooth local projections estimates;
dashed lines denote 68% confidence intervals.



https://www.ecb.europa.eu/pub/economic-bulletin/articles/2021/html/ecb.ebart202107_02%7Ec95a8477e1.en.html
https://economy-finance.ec.europa.eu/publications/european-economic-forecast-spring-2020_en#:%7E:text=Description,by%20around%206%25%20in%202021.

GDP growth and expected evolution of labour force

Contributions to euro area GDP growth Expected evolution of labour force
(four-year average annual percentage change (millions)
and percentage point contributions)

Labour contribution mmm Capital contribution | abour force (20-64)
Working age population (20-64)

mmmm TFP contribution

Real GDP growth
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Sources: ECB calculations based on data from AMECO, Eurostat. Source: European Commission (2021), “The 2021 Ageing Report: Economic and
Note: Annual value for 2023 calculated as an average of the first two quarters. Budgetary Projections for the EU Member States (2019-2070)", Institutional Papers, No

148.


https://economy-finance.ec.europa.eu/system/files/2021-10/ip148_en.pdf
https://economy-finance.ec.europa.eu/system/files/2021-10/ip148_en.pdf

Institutional quality in EU Member States

Institutional quality in EU Member States
(score ranging from -250 to 250)
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Source: World Bank Worldwide Governance Indicators.

Notes: Scores reflect the average of the four measurable governance indicators: rule of law, regulatory
quality, government effectiveness and control of corruption. Higher values indicate better governance. A
score of 250 would reflect that a country is the global best performer in all four subcategories. Euro area
average in unchanged composition. Euro area countries are in blue, non-euro area EU countries are in
yellow.
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https://databank.worldbank.org/source/worldwide-governance-indicators

Euro area countries of central and eastern Europe: inflation and unit labour costs
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(percentage changes from January 2020 to August 2023 and
percentage point contributions — deviations from the euro area)
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Sources: Eurostat and ECB calculations.

Notes: “Goods” refers to non-energy industrial goods. Based on Falagiarda, M.
(forthcoming), “High inflation in euro area countries of central and eastern Europe:
drivers and implications”, The ECB Blog.

Unit labour costs and components
(percentage changes from Q4 2019 to Q2 2023 and percentage
point contributions)
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Note: Based on Falagiarda, M. (forthcoming), “High inflation in euro area countries of
central and eastern Europe: drivers and implications”, The ECB Blog.



Impacts of climate change on components of potential output

Climate impact type Capital Labour supply Total factor productivity

Extreme weather and + Destruction of capital  Higher rates of mortality and « Bankruptcies/lack of finance cause

climate events . Opportunity to replace old, sickness reallocation, for better or worse
destroyed capital with new * Disaster-induced migration * Rebuilding process distracts
technology + Loss of education and skills management

» Greater uncertainty reduces

willingness to invest over long run

Long-run climate change + Sectoral impacts e.g. agriculture, + Higher rates of mortality and » Adaptation capital less productive,
tourism sickness diverts resources from innovation
* Regional impacts (heat, coastal + Climate-induced migration * Reduced labour efficiency
areas)
Climate policies and * Increase in stranded assets +  Skill mismatches increasing + Reallocation of output between
green transition +  Higher energy costs from carbon structural unemployment firms within sectors may prove

taxes reduce funds for investment more or less efficient

» Environmental regulations reduce

productivity; offset by innovation?
Source: Parker, M. (2023), “How climate change affects potential output”, Economic Bulletin, Issue 6, ECB.
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https://www.ecb.europa.eu/pub/economic-bulletin/articles/2023/html/ecb.ebart202306_02%7E0535282388.en.html

Impact of carbon taxes on potential output growth in Europe

Impact of a USD 40/tCO2 carbon tax shock

on potential output growth
(percentage points)

== 1 standard deviation
== 2 standard deviation
== \ean
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Sources: AMECO, World Bank and ECB calculations.

Note: The graph shows the impact on potential output in the years following the tax shock, with year 0 being the year of
implementation. Tax shock calculated using the approach of Metcalf, G. and Stock, J. (2020), “Measuring the Macroeconomic
Impact of Carbon Taxes”, AEA Papers and Proceedings, Vol. 110, pp. 101-106. See Zwick, C. (2023), “Empirical evidence on the
impact of carbon taxes on potential output growth in Europe”, in Parker, M. (2023), “How climate change affects potential output”,
Economic Bulletin, Issue 6, ECB.



https://www.ecb.europa.eu/pub/economic-bulletin/articles/2023/html/ecb.ebart202306_02%7E0535282388.en.html#:%7E:text=Box%201-,Empirical%20evidence%20on%20the%20impact%20of%20carbon%20taxes%20on%20potential%20output%20growth%20in%20Europe,-Prepared%20by%20Christoph
https://www.ecb.europa.eu/pub/economic-bulletin/articles/2023/html/ecb.ebart202306_02%7E0535282388.en.html#:%7E:text=Box%201-,Empirical%20evidence%20on%20the%20impact%20of%20carbon%20taxes%20on%20potential%20output%20growth%20in%20Europe,-Prepared%20by%20Christoph

Environmental regulation and productivity growth in the euro area

Firm-level impulse response functions of a tightening of
environmental policy on total factor productivity growth of
high-emission firms
(percentage points)
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Source: Benatti, N., Groiss, M., Kelly, P. and Lopez-Garcia, P. (2023), “Environmental requlation and productivity growth in the euro
area: testing the Porter hypothesis”, Working Paper Series, No 2820, ECB.

Notes: Impulse response function of a 1 percentage point tightening in environmental policy stringency on a firm’s total factor
productivity growth over five years for market (e.g. taxes), non-market (e.g. emission limits) and technology support (e.g. R&D
subsidies) policies. High-emission firms are identified as those in the top half of the carbon emission distribution. Shaded areas
show the 68% and 90% confidence intervals. See Lopez-Garcia, P. (2023), “Testing the Porter hypothesis: environmental requlation
and productivity growth in the euro area”, in Parker, M. (2023), “How climate change affects potential output”’, Economic Bulletin,
Issue 6, ECB.



https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2820%7E40f84bea89.en.pdf
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2820%7E40f84bea89.en.pdf
https://www.ecb.europa.eu/pub/economic-bulletin/articles/2023/html/ecb.ebart202306_02%7E0535282388.en.html#:%7E:text=Box%202%0ATesting%20the%20Porter%20hypothesis%3A%20environmental%20regulation%20and%20productivity%20growth%20in%20the%20euro%20area
https://www.ecb.europa.eu/pub/economic-bulletin/articles/2023/html/ecb.ebart202306_02%7E0535282388.en.html#:%7E:text=Box%202%0ATesting%20the%20Porter%20hypothesis%3A%20environmental%20regulation%20and%20productivity%20growth%20in%20the%20euro%20area

Economic activity’s reliance on nature

Direct and indirect dependency of euro area non-financial

corporations on ecosystem services
(dependency scores)

M Direct
Indirect through supply chain linkages

Mass stabilisation and erosion control
Surface water

Ground water

Flood and storm protection

Climate regulation
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Water flow maintenance

Mediation of sensory impacts

Water quality

Filtration

Dilution by atmosphere and ecosystems
Fibres and other materials

Sail quality

Ventilation

Pest control

Disease control
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Pollination
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Animal-based energy
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Sources: ENCORE, EXIOBASE, AnaCredit and ECB calculations.

Notes: The euro area dependency score is computed as the average of the dependency scores of euro area non-financial
corporations. A distinction is made between direct dependency (Scope 1) and indirect dependency (upstream) associated with
the supply chain. See Ceglar, A. (2023), “Economic activity’s reliance on nature”, in Parker, M. (2023), “How climate change
affects potential output”, Economic Bulletin, Issue 6, ECB.



https://www.ecb.europa.eu/pub/economic-bulletin/articles/2023/html/ecb.ebart202306_02%7E0535282388.en.html#:%7E:text=Box%203%0AEconomic%20activity%E2%80%99s%20reliance%20on%20nature
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