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PMIs for the manufacturing sector

Diffusion indices! Graph 1
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1 A value of 50 indicates that the number of firms reporting improvement and deterioration is equal; a value
above 50 indicates improvement.

Source: IHS Markit.
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Germany: Ifo business climate index by sector

Balances, seasonally adjusted! Graph 2
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—— Business climate —— Business expectations Business situation

! The balance value for the business situation (expectations) is computed as the difference between the percentages of the responses “good”
("“more favourable”) and “poor” (“more unfavourable”). The business climate is a transformed mean of the balances of the business situation
and the expectations.

Source: Ifo Institute for Economic Research, Business Survey, April 2019.
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Network structure of global value chains in 2000 and 2017 Graph 3
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Source: X Li, B Meng and Z Wang, "Recent patterns of global production and GVC participation”, in D Dollar (ed), Global Value Chain
Development Report 2019, World Trade Organization et al (see footnote 3 for full reference).
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Ratio of world goods exports to world GDP

In constant prices, Q1 2000 = 100 Graph 4
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Sources: IMF, World Economic Outlook; World Trade Organization; Datastream; national data; BIS calculations.
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Dollar credit growth and GVC activity are negatively related to dollar strength Graph 5

US dollar credit to emerging market economies (EMEs)?  Global trade and US dollar
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—— Total credit --- Bankloans —— Debt securities Lhs: Rhs:
— US dollar index® — US dollarindex’ == World goods exports / GDP*

1 Annual growth of credit to non-banks denominated in US dollars. 2 Annual growth of Federal Reserve Board trade-weighted nominal
dollar index, major EMEs (“other important trading partners”), based only on trade in goods. A positive value indicates appreciation of the US
dollar. 3 Federal Reserve Board trade-weighted nominal dollar index, broad group of major trading partners of the US (“broad”), based only
on trade in goods. An increase indicates appreciation of the US dollar. * Both exports and GDP are measured in constant prices.

Sources: Federal Reserve Bank of St Louis, FRED; IMF, World Economic Outlook; World Trade Organization; Datastream; Dealogic; Euroclear;
Thomson Reuters; Xtrakter Ltd; national data; BIS locational banking statistics; BIS calculations.
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Banking sector assets and book equity* Graph 6
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= Total assets = Book equity

1 Sum of respective variables for a sample of 75 banks (as listed below). Ln denotes natural logarithm.

ANZ, Commonwealth Bank of Australia, Macquarie Group Ltd, National Australia Bank, Westpac Banking, Chiba Bank Ltd, Fukuoka Financial Group,
Hokuhoku Financial Group Inc, Mitsubishi UFJ Financial, Mizuho Financial Group, Resona Holdings, Shizuoka Bank Ltd, Sumitomo Mitsui Financial,
Sumitomo Mitsui Trust, Bank of Montreal, Bank of Nova Scotia, Canadian Imperial Bank, National Bank of Canada, Royal Bank of Canada, Toronto-
Dominion Bank, BB&T Corp, Bank of America Corporation, Bank of New York Mellon Corp, Capital One Financial Corp, Citigroup Inc, Citizens Financial
Group Inc, Fifth Third Bancorp, JPMorgan Chase & Co, Morgan Stanley, Goldman Sachs Group Inc, Northern Trust Corp, PNC Financial Services Group,
Regions Financial Corp, State Street Corp, SunTrust Banks Inc, US Bancorp, Wells Fargo & Co, Erste Group Bank, RBI AG, Dexia, KBC Group, Commerzbank,
Deutsche Bank, BBVA, Banco Popular Espafiol, Banco Santander, Banco de Sabadell, Bankia SA, CaixaBank, BNP Paribas, Crédit Agricole SA, Crédit
Industriel, Natixis, Société Générale, AIB Group Plc, Bank of Ireland Group, Banca Monte dei Paschi, Banco Popolare, Intesa Sanpaolo, UniCredit, UBI Banca,
ING Groep, Credit Suisse, UBS Group AG, Danske Bank, Barclays, HSBC Holdings, Lloyds Banking Group, Royal Bank of Scotland Group, Standard Chartered,
DNB ASA, Nordea Bank Abp, Skandinaviska Enskilda Banken, Handelsbanken, Swedbank.

Sources: Datastream; BIS calculations.




	What is behind the recent slowdown?
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /PageByPage

  /Binding /Left

  /CalGrayProfile (Gray Gamma 2.2)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CompatibilityLevel 1.6

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages false

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.1000

  /ColorConversionStrategy /LeaveColorUnchanged

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams true

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo false

  /PreserveCopyPage false

  /PreserveDICMYKValues true

  /PreserveEPSInfo false

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Remove

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

    /SymbolMT

    /Wingdings-Regular

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 150

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 150

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.00000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /ColorImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 150

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 150

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.00000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /GrayImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 600

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.00000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile (None)

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<





    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>







    /HUN <>

    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)

    /JPN <>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>





    /SKY <>



    /SUO <>

    /SVE <>

    /TUR <>



    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)

  >>

>> setdistillerparams

<<

  /HWResolution [600 600]

  /PageSize [595.276 841.890]

>> setpagedevice



