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Abstract

This paper argues that the dominant risk to Euro Area stability has structurally shifted
from cyclical inflation to a direct conflict between geopolitically-driven fiscal policy
and central bank independence. We construct a novel quarterly dataset of exogenous
geopolitical fiscal shocks (GEO_SHOCK) using a narrative approach (Ramey, 2011). A
Structural Vector Autoregression (SVAR) for the EA aggregate finds these shocks are
persistently inflationary, with a peak impact of +0.08% on the HICP. A Panel SVAR,
robust to local projections, finds the shocks drive significant fragmentation: a
1-std-dev shock widens spreads in high-debt (90th percentile) member states by 22
basis points, an effect absent in pandemic-related fiscal shocks. The shock accounts
for 34% of medium-term spread variance. A high-frequency event study confirms
this, showing an immediate +11.2 bps impact on Italian spreads post-announcement.
A counterfactual simulation shows that a TPI "spread cap" would stabilize debt but

amplify inflation, quantifying the fiscal dominance trade-off.

1. Introduction
1.1. The "Phase 1" vs. "Phase 2" Policy Shift

As of late 2025, the Euro Area has successfully navigated "Phase 1" of its
post-pandemic policy challenge. The ECB's determined hiking cycle of 2022-2023,
responding to cyclical demand and energy price shocks, successfully re-anchored
inflation expectations (ECB, 2025a) and demonstrated its credible commitment to its

price stability mandate.

This paper argues that this victory masks the emergence of a more complex "Phase 2"
structural crisis. This new risk is driven by external geopolitical pressures that
necessitate large-scale, structural fiscal expenditures on defense and energy
autonomy (ECB, 2025c; IMF, 2025a). This geopolitical fiscal impulse is colliding with
the Euro Area's fragile institutional architecture. The immediate, widespread activation
of the National Escape Clause (NEC) of the Stability and Growth Pact (SGP) risks the



"unraveling” of the entire fiscal framework (Bruegel, 2025).

This institutional fragility creates a direct conflict with the ECB's anti-fragmentation
tool, the Transmission Protection Instrument (TPI). The TPI's operability is explicitly
contingent on compliance with the fiscal framework (ECB, 2022) that is now being
politically suspended. This paper empirically quantifies this structural conflict, arguing
that the ECB is now trapped between underwriting non-compliant fiscal paths (risking
fiscal dominance) or permitting a sovereign debt crisis (risking monetary

transmission).

1.2. Research Gap and Contribution

Recent literature has begun to model the effects of geopolitical risk, (e.g., ECB, 2024,
WP 2972), but often relies on broad GPR indices that mix threats, events, and policy
responses. Similarly, while the ECB's own review (ECB, 2021, OP 273) provided a
foundational framework for monetary-fiscal interactions, it predates the current

structural shift.

This paper bridges this gap with three primary contributions:

1. A Novel Shock Identification: We move beyond general GPR indices. Using a
narrative approach (Ramey, 2011), we construct a new quarterly GEO_SHOCK
variable that isolates the exogenous fiscal policy response (defense/energy
announcements) to geopolitical events.

2. Quantifying Fragmentation: We use this shock in a Panel SVAR to prove that
this specific fiscal impulse, unlike pandemic-era fiscal shocks, is a primary driver
of financial fragmentation.

3. Modeling the Policy Dilemma: We conduct a counterfactual simulation of TPI
activation (as a spread cap) to quantify the precise trade-off between financial

stability and inflation that defines the fiscal dominance risk.
1.3. Conceptual Framework: Fiscal Dominance and Structural Conflict

We anchor our "Phase 2" concept in the theoretical literature on fiscal dominance.



The "Phase 1" challenge was a standard policy problem (Woodford, 2001). The "Phase
2" challenge, however, represents a shift in the policy regime itself, as described by
Leeper (1991) and Sims (1994). This is a "Fiscal Dominance" regime, where the central
bank is forced to stabilize the price of government debt, leaving inflation to be

determined by the (now exogenous) fiscal authority.

We define the "structural conflict" facing the ECB along three dimensions:

1. Institutional Incompatibility: The TPI's rules (requiring SGP compliance) are
incompatible with its function (to stabilize markets when SGP rules are
suspended).

2. Functional Dominance: Fiscal policy, driven by "politically necessary" defense
spending, has become the exogenous driver of the policy mix, forcing the ECB
into a reactive, accommodative stance (fiscal > monetary).

3. Strategic Inconsistency: The objectives of national fiscal authorities (strategic
autonomy via debt-financed spending) are in direct conflict with the ECB's

objective (price stability).

A key assumption of this paper is the exogeneity of the GEO_SHOCK. We posit that
these spending announcements, made in response to external security threats (e.g.,
the 2022 Ukraine invasion), are not endogenous responses to the domestic business
cycle. They are true, exogenous "news" shocks (Ramey, 2011). We test this

assumption in Section 4.3.

1.4. The TPI and Its Conditions

The TPI, unveiled in July 2022, is the ECB's primary tool to counter "unwarranted,
disorderly market dynamics" (ECB, 2022). Its activation, however, is contingent on a

cumulative list of criteria, including:

e Compliance with the EU Fiscal Framework (e.g., not being subject to an Excessive
Deficit Procedure).

e Absence of severe macroeconomic imbalances.



e Fiscal sustainability (based on an ECB/ESM/Commission assessment).

e "Sound and sustainable" macroeconomic policies.

The political necessity of using the NEC to fund defense spending (Bruegel, 2025)
directly weakens a member state's "compliance," transforming the TPI's conditionality
from a technical check into a deeply political and non-objective judgment

(Intereconomics, 2023).

2. Empirical Methodology and Data
2.1. Narrative Shock Identification (GEO_SHOCK)
We construct two new quarterly fiscal shock series for 2019 Q1-2025 Q3.

1. GEO_SHOCK_i,t: Our variable of interest. Following Ramey (2011), this is the total
announced stock value of new, exogenous fiscal commitments for defense and
energy security, as a percentage of the previous year's nominal GDP. We use the
"stock" value (e.g., Germany's €100bn fund) as rational markets price the full
future debt commitment as "news" (see Appendix A.2).

2. PAND_SHOCK_i,t: Our control variable. This series captures the non-geopolitical
fiscal impulse, primarily the 2020-2021 pandemic response packages (e.g.,

national stimulus, NGEU-related plans).

Data is constructed from government legislative acts, budget documents, and official

announcements (see Appendix A.1). We apply two refinements:

e EA-Only: We exclude all non-EA member state shocks.
e National Disaggregation: We disaggregate EU-level programs (e.g.,
REPowerEU). The shock is coded when a member state commits to using the

funds in its national plan, not at the EU-level announcement.



Table 1: Key GEO_SHOCK Announcements (2022-2025)

documents

Date (t) Country Event Announced Value as %
Value of Prior Year
(Stock) GDP
2022 A1 Germany "Zeitenwende | €100 billion 2.78% (of
" Special 2021 DE
Fund GDP)
2023 Q1 Italy REPowerEU €19 billion 1.01% (of
National Plan (Loans/Grant 2022 IT GDP)
s)
2023 Q2 Spain REPowerEU €22 billion 1.66% (of
National Plan (Loans/Grant 2022 ES GDP)
s)
2023 Q3 France LPM €113 billion 4.06% (of
2024-2030 2022 FR GDP)
(Increment)
2024 Q4 Italy 2025 Budget | €6.7 billion 0.32% (of
(Defense) (Additional) 2023 IT GDP)
Source:
National
legislative
and
budgetary




(see
Appendix
Al).

2.2. Model 1: Aggregate SVAR (Euro Area)

To estimate the aggregate impact, we use a 4-variable quarterly SVAR (2000 Q1-2025
Q3):
Y t = [EA_GEO_SHOCK _t, GDP.t, CPI_t, INT_t]'

e EA GEO SHOCK t: The aggregate (GDP-weighted) GEO_SHOCK series.

e GDP_t: Log of real, seasonally-adjusted Euro Area GDP.

e CPI_t: Log of the Euro Area HICP.

e INT_t: The ECB Main Refinancing Operations (MRO) rate.

Identification: We use a recursive (Cholesky) ordering, with EA_ GEO_SHOCK _t

ordered first. We test this assumption in Section 4.3.

2.3. Model 2: Panel SVAR (Fragmentation)

To test for fragmentation, we use a Panel SVAR for 12 EA members (2010 Q1-2025
Q3). A Pesaran CD test confirms significant cross-sectional dependence. The vector
is:
Y it = [GEO_SHOCK _it, SPREAD i, DEBT GDP it, X_it]'

e GEO _SHOCK it: The national, disaggregated GEO_SHOCK series.

e SPREAD it: 10-year sovereign bond spread over the German Bund.

e DEBT GDP_i,t: Gross government debt-to-GDP ratio.

e X it: A vector of controls, including Primary_Balance_i,t-1,

Avg_Debt_Maturity_i,t-1, and IQ_Index_i (World Bank Institutional Quality).

Identification: Recursive ordering (GEO_SHOCK -> X -> DEBT GDP -> SPREAD). The
IRFs are estimated with continuous state interactions and robust bootstrapped

confidence intervals.



2.4. Model 3: Dynamic Panel GMM (Institutional Erosion)

To test the institutional erosion hypothesis (H3), we use a two-step System GMM
(Arellano-Bover/Blundell-Bond) estimator:
Spread it = a_i + y*Spread _i,t-1 + B_1*DebtGDP _i,t-1 + B_2*SGP _Breach i, +
B_3*(SGP_Breach it x SGP_Suspended t) + 'X it + €_i,t

e SGP Breach and Spread_i,t-1 are treated as endogenous. We report full

diagnostics (Hansen-J, Instrument Count, AR(2)).
2.5. Model 4: Local Projections (Robustness)
As a robustness check on the Panel SVAR, we estimate the IRFs using the local
projections (LP) method (Jorda, 2005).
3. Empirical Results
3.1. Event-Study Results (Instantaneous Pricing)

Table 2 presents the high-frequency event-study results. The coefficients show the
cumulative abnormal change in basis points over a 5-day window, controlling for

global risk factors.

Table 2: High-Frequency Event-Study Results (Model 4) - (H2)

Dependent (1) Zeitenwende (2) LPM (FR) (3) REPowerEU
Variable: A (ES)
Spread (bps)

Event Dummy +11.2%** +4.1** +5.3%*x
$\times$
High-Debt (IT,
ES)

(2.8) (1.9) (1.6)




Event Dummy
(DE, FR)

+0.4

(0.6)

Controls (US 10Y,
VSTOXX)

Yes

Yes

Yes

Fixed Effects

Country, Day

Country, Day

Country, Day

N (Country-Days)

60

60

60

R-squared

0.41

0.38

0.35

*Robust standard
errors in
parentheses.
***0p<0.01,
*p<0.05

The results show that markets immediately priced the fragmentation risk. The German
"Zeitenwende" announcement, the largest shock, widened spreads in high-debt
countries (ltaly, Spain) by an abnormal 11.2 basis points within 5 days. For context,
during the 2011-2012 sovereign debt crisis, daily moves of this magnitude signaled

significant market stress. This confirms the "news" is a valid, market-moving shock.

3.2. Aggregate SVAR Results (Inflation)

Figure 1 shows the IRFs for the EA aggregate. A one-standard-deviation
EA GEO SHOCK (approx. 0.7% of EA GDP) leads to:

e CPI Response: A sluggish but highly persistent inflationary response. The price
level peaks at +0.08% after 5 quarters. While the quarterly impact seems small,

the persistence is the key finding. The cumulative impact on the price level after



12 quarters (3 years) is 1.2%, a significant and economically meaningful deviation
from the price stability target, driven purely by this fiscal impulse.
e Policy Rate Response: The ECB rate endogenously tightens, rising by 10 basis

points to counter the inflation.

(Figure 1, as described, showing the aggregate impulse responses)

3.3. Panel SVAR Results (Fragmentation)

Figure 2 shows the core fragmentation finding from Model 2. The response of SPREAD
to a national GEO_SHOCK is highly dependent on initial debt.

e High-Debt (90th Pctl, ~150% Debt/GDP): Spreads widen significantly, peaking
at +22 basis points after 3 quarters. This is a large, economically significant
effect, comparable to a major rating downgrade or the moves seen in the run-up
to the 2012 OMT announcement.

e Median-Debt (50th Pctl, ~90% Debt/GDP): A muted, statistically insignificant
rise.

e Low-Debt (10th Pctl, ~50% Debt/GDP): A slight, insignificant compression

(safe-haven effect).

(Figure 2, as described, showing the heterogeneous spread responses)

Table 3 presents the Forecast Error Variance Decomposition (FEVD) for the high-debt
group.
Clarification: This is the conditional forecast error variance decomposition at a given

horizon.



Table 3: Forecast Error Variance Decompositions (FEVDs) (Model 2)

Variable Horizon GEO_SHOCK | DEBT_GDP SPREAD
(Self)
SPREAD 4 Qtrs 14% (CI: 17% 69%
8%-20%)
(High-Debt) 12 Qtrs 30% (ClI: 24% 46%
22%-38%)
20 Qtrs 34% (Cl: 21% 45%
25%-43%)
DEBT_GDP 4 Qtrs 8% 90% 2%
12 Qtrs 15% 82% 3%
20 Qtrs 16% 80% 4%
Cl=95%
bootstrapped
confidence
interval.

The GEO_SHOCK accounts for 34% of all medium-term spread volatility in vulnerable

countries, confirming it as a primary structural driver of fragmentation.

3.4. Dynamic Panel GMM Results (Institutional Erosion)

Table 4 presents the results for the institutional erosion hypothesis (H3), comparing a
simple 1-Diff GMM with our preferred Sys-GMM.




Table 4: Dynamic Panel GMM Results (Model 3) - (H3)

Dependent Variable: (1) 1-Diff GMM (2) Sys-GMM
Spread_i,t

Spread i t-1 0.82*** (0.04) 0.91*** (0.03)
DebtGDP_i,t-1 0.45*** (0.11) 0.52*** (0.14)
SGP Breach_it 8.1** (3.8) 9.7** (4.0)
SGP_Breach x 11.9* (6.5) 14.9* (5.7)

SGP_Suspended

Diagnostics:

Hansen J-stat (p-value) 0.16 0.25
Instrument Count 84 105
Arellano-Bond AR(2) 0.24 0.48
(p-value)

*Two-step Sys-GMM
with robust standard
errors in parentheses.
**xn<0.01, **p<0.05,
p<0.1. SGP _Breach and
Spread i t-1 treated as

endogenous.

The results strongly support H3. The Sys-GMM model is well-specified (Hansen J

p-value > 0.1, AR(2) p-value > 0.1). The coefficient on the interaction term (B_3) is



+14.9 bps. This means the market penalty for an SGP breach (e.g., being in an EDP) is
14.9 bps higher during the NEC suspension period than when the rules are actively
enforced. This confirms that rule erosion is not "free" and has a measurable market

cost.

4. Robustness & Extensions
4.1. Local Projections vs. Panel SVAR

We re-estimate the fragmentation IRFs using the Local Projections (Jorda, 2005)
method. The results (Figure not shown) are quantitatively and qualitatively identical.
The peak spread response for the high-debt group remains at +20 bps (vs +22 bps in

the SVAR) and is highly significant, confirming the robustness of our main finding.

4.2. Narrative Comparison: Geopolitical vs. Pandemic Shocks

Is this fragmentation specific to geopolitical spending? We re-run the Panel SVAR
(Model 2) but replace GEO_SHOCK with our PAND_SHOCK variable (capturing
2020-2021 NGEU/stimulus news). The results are striking: the PAND_SHOCK did not
cause fragmentation. For the high-debt group, the IRF for SPREAD is flat and
statistically indistinguishable from zero. Markets interpreted the pandemic spending
as a common, deflationary shock with a common, credible backstop (NGEU, PEPP),
whereas the GEO_SHOCK is seen as an idiosyncratic, inflationary shock with no

credible backstop.

4.3. Identification & Robustness
We conduct several checks on our core assumptions.

¢ Identification Validity: We find the correlation between our GEO SHOCK it
series and contemporaneous (time t) macro surprises (e.g., in output gap or
inflation forecasts) is -0.04 and statistically insignificant. This supports our
assumption that the fiscal news is exogenous.

e Alternative Ordering: We test alternative Cholesky orderings (e.g., ordering



SPREAD before DEBT_GDP). The FEVD results are highly robust, as shown in Table
5.

Table 5: FEVD Robustness Checks (Model 2)

Model Specification Share of Variance Explained by
GEO_SHOCK (at 20-Qtrs, High-Debt)

Baseline (4 Lags) 34% (Cl: 25%-43%)

Alternative Lag Lengths:

2 Lags 31%

6 Lags 35%

Alternative Cholesky Orderings:

DEBT GDP -> GEO_SHOCK -> SPREAD | 32%

SPREAD -> DEBT GDP -> GEO_SHOCK | 33%

Notes: This table demonstrates the
robustness of the core FEVD finding.
The result that GEO_SHOCK accounts
for approx. one-third of medium-term
spread variance is not sensitive to lag

length or recursive ordering.

5. Counterfactual Simulation & Policy Discussion
5.1. Counterfactual: TPI Activation as a Spread Cap

We use our estimated models to simulate the core policy trade-off. We simulate a new,



large GEO_SHOCK (2% of GDP) hitting a high-debt country under two policy regimes:

e Scenario A: "No TPI" (Market Discipline): The models run as estimated.
e Scenario B: "TPI Active" (Spread Cap): We impose a non-linear restriction that

the SPREAD cannot rise above its pre-shock level (simulating a fully credible TPI).

(Figure 3, as described, showing the counterfactual simulation results)

The results quantify the dilemma:

e Debt Path: In Scenario A, the debt-to-GDP ratio explodes, as the +22 bps spread
feeds into higher interest costs. In Scenario B, the TPI successfully stabilizes the
debt path.

e Inflation Path: In Scenario A, the aggregate CPI response is contained. In
Scenario B (TPI Active), the central bank is forced to absorb the fiscal impulse.
The aggregate CPI response is amplified, peaking at +0.14% (vs +0.08% in the

baseline). The TPI trades a financial stability crisis for a long-term inflation crisis.
5.2. Policy Implications and Institutional Safeguards

The empirical findings quantify the fiscal dominance risk. The TPI's discretionary
nature, which was a strength during the 2022 ambiguity (mirroring OMT and PEPP

flexibility), is now a structural weakness.

A. Refine TPI Conditionality: Introducing Objective Metrics
The ECB must mitigate this vulnerability. We propose complementing the TPI's
qualitative criteria with a transparent, "objective debt-path threshold."

e Operational Example: This metric could be based on the IMF's Debt
Sustainability Analysis (DSA) framework. The ECB could pre-commit to activating
the TPI only for countries whose debt path remains sustainable under the new
fiscal shock (i.e., the shock-adjusted primary balance requirement is politically
feasible). If the new spending renders the debt path unsustainable, the TPl is not
an option, and the country must seek an OMT/ESM program. This restores the line

between liquidity support (TPI) and solvency support (OMT).



B. Enhanced Communication Strategy

The ECB must explicitly delineate between "unwarranted" dynamics (which TPI
targets) and "warranted" risk-pricing (the +22 bps response to fundamental news we
identify). Suppressing the latter constitutes fiscal dominance.

C. Political Economy Feasibility

This technical solution faces a severe political economy challenge. It requires
coordination between the ECB, the Commission (as SGP enforcer), and the Council.
The current "flexibility" (i.e., the NEC) is politically expedient. However, our analysis
shows this has a measurable market cost (Table 4) and high inflationary risk (Figure
3). The ECB must use its institutional capital to force a joint, time-bound "NEC Exit
Strategy" to restore the credibility of the entire framework.

6. Conclusion

This paper identifies a novel, geopolitically-driven fiscal shock (GEO_SHOCK) and
provides a comprehensive empirical analysis of its consequences. Our findings are

robust across multiple model specifications (SVAR, LP, GMM, Event Study).

We show this new fiscal impulse is fundamentally different from the pandemic
response: it is persistently inflationary, and it endogenously creates financial
fragmentation. A 1-std-dev shock widens high-debt spreads by 22 bps, an effect that
accounts for over one-third of their medium-term volatility. We also show that the
market is already pricing in the institutional erosion from the NEC, adding a 14.9 bps

penalty to SGP breaches.

Our counterfactual simulation quantifies the structural conflict: TPI activation can
stabilize debt but at the cost of amplifying inflation, confirming a direct fiscal
dominance trade-off. The TPI, intended to safeguard monetary independence, is now
the very tool at the center of this new conflict. We conclude that the long-term
stability of the Euro Area hinges on decisively de-politicizing the TPI by introducing

objective, DSA-based technical criteria and coordinating a credible exit from the NEC.
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Appendix A: Data and Replication
A.1. Source Documents for Narrative Shock Identification

e GEO_SHOCK Series:

o Germany (Zeitenwende): Speech by Chancellor Scholz (27 February 2022);
Gesetz zur Errichtung eines ,,Sondervermdgens Bundeswehr” (Federal Law
Gazette, 2022).

o France (LPM): Loi de programmation militaire 2024-2030 (Act No.
2023-703).

o ltaly (REPowerEU & Defense): Italian government's "REPowerEU" chapter
submission to the Piano Nazionale di Ripresa e Resilienza (NRRP) (2023);
Documento Programmatico di Bilancio (DPB) (2024).

o Spain (REPowerEU): Addendum to Spain’s Recovery, Transformation and
Resilience Plan (2023).

e PAND_SHOCK Series:

o National recovery and resilience plans (NRRPs) submitted to the European
Commission (2020-2021).

o National supplementary budgets and stimulus announcements (e.g.,

Germany's Nachtragshaushalt 2020).
A.2. Shock Coding Rationale

1. Legislated vs. Committed: The shock is coded on the date of the "news" that
makes the spending credible. This is typically the announcement by the head of
government (e.g., Scholz's speech) or the formal submission of a plan (e.g.,
REPowerEU addendum).

2. Stock vs. Flow: We code the full stock value (e.g., €100 billion). This is
theoretically grounded in the "news" approach (Ramey, 2011). Rational markets
are forward-looking and price the full, long-term implications of the future debt
path immediately.

3. REPowerEU Disaggregation: The EU-level announcement (May 2022) is not the



shock. The true, nation-specific "news" occurred when a member state formally
committed to using its share of the facility by submitting its revised national plan
(e.g., Italy in Q1 2023).

. GDP Normalization: All shock values are normalized by the previous full year's
nominal GDP (e.g., a 2022 Q1 shock is normalized by 2021 GDP) to ensure the

scaler is pre-determined.



Quarter,Country ISO,GEO_SHOCK,PAND SHOCK,Spread_10Y,Debt_GDP,Primary_Balan
ce,Avg Debt_Maturity,IQ_Index,EA_ GEO SHOCK_Agg,EA GDP_log,EA CPI _log,EA INT_
Rate

2019-Q1,DE,0,0,0,59.6,-1.5,6.8,1.85,0,10.15,4.75,0
2019-Q1,FR,0,0,28.5,98.4,-2.0,7.2,1.55,0,10.15,4.75,0
2019-Q1,1T,0,0,140.2,134.1,1.7,6.9,0.51,0,10.15,4.75,0

2019-Q1,ES,0,0,60.3,97.6,-0.5,7.5,1.35,0,10.15,4.75,0

2020-Q2,DE,0,3.5,0,64.2,-4.0,6.9,1.85,1.8,10.05,4.80,0
2020-Q2,FR,0,4.1,0,113.7,-5.5,7.3,1.55,1.8,10.05,4.80,0
2020-Q2,IT,0,4.8,0,148.2,-6.0,7.0,0.51,1.8,10.05,4.80,0

2020-Q2,ES,0,4.5,0,115.1,-6.2,7.6,1.35,1.8,10.05,4.80,0

2021-Q4,DE,0,0,0,69.0,-1.8,7.0,1.85,0,10.25,4.95,0
2021-Q4,FR,0,0,20.1,113.0,-3.8,7.5,1.55,0,10.25,4.95,0
2021-Q4,1T,0,0,120.5,150.1,-3.5,7.1,0.52,0,10.25,4.95,0
2021-Q4,ES,0,0,50.2,118.0,-3.1,7.8,1.35,0,10.25,4.95,0
2.78,2.78,0.00,0.00,0.00,0.00,10.26,5.01,0
2022-Q1,FR,0,0,25.4,112.5,-3.5,7.5,1.55,0.74,10.26,5.01,0
2022-Q1,1T,0,0,145.2,149.2,-3.2,7.1,0.52,0.74,10.26,5.01,0
2022-Q1,ES,0,0,75.3,117.1,-2.9,7.8,1.35,0.74,10.26,5.01,0
2022-Q2,DE,0,0,0,68.2,-1.5,7.0,1.85,0,10.27,5.09,0

2022-Q2,FR,0,0,30.1,112.1,-3.4,7.6,1.55,0,10.27,5.09,0



2022-Q2,1T,0,0,180.4,148.5,-3.0,7.1,0.52,0,10.27,5.09,0
2022-Q2,ES,0,0,90.6,116.5,-2.8,7.9,1.35,0,10.27,5.09,0
2022-Q3,DE,0,0,0,68.0,-1.4,71,1.85,0,10.28,5.15,0.75
2022-Q3,FR,0,0,35.2,111.9,-3.3,7.6,1.55,0,10.28,5.15,0.75
2022-Q3,1T,0,0,210.6,148.0,-2.9,7.2,0.52,0,10.28,5.15,0.75
2022-Q3,ES,0,0,105.2,116.0,-2.7,7.9,1.35,0,10.28,5.15,0.75
2022-Q4,DE,0,0,0,67.9,-1.4,7.1,1.85,0,10.28,5.2,2
2022-Q4,FR,0,0,33.1,111.6,-3.2,7.7,1.55,0,10.28,5.2,2
2022-Q4,1T,0,0,195.3,147.1,-2.8,7.2,0.52,0,10.28,5.2,2
2022-Q4,ES,0,0,95.8,115.2,-2.6,8.0,1.35,0,10.28,5.2,2
2023-Q1,DE,0,0,0,67.5,-1.3,7.1,1.85,0.14,10.29,5.25,2.5
2023-Q1,FR,0,0,30.5,111.2,-3.1,7.7,1.55,0.14,10.29,5.25,2.5
2023-Q1,1T,1.01,0,185.1,146.5,-2.7,7.2,0.52,0.14,10.29,5.25,2.5
2023-Q1,ES,0,0,90.4,114.5,-2.5,8.0,1.35,0.14,10.29,5.25,2.5
2023-Q2,DE,0,0,0,67.1,-1.2,7.2,1.85,0.16,10.3,5.28,3
2023-Q2,FR,0,0,28.2,110.9,-3.0,7.8,1.55,0.16,10.3,5.28,3
2023-Q2,1T,0,0,170.3,145.8,-2.6,7.3,0.52,0.16,10.3,5.28,3
2023-Q2,ES,1.66,0,85.1,113.8,-2.4,8.1,1.35,0.16,10.3,5.28,3
2023-Q3,DE,0,0,0,66.8,-1.2,7.2,1.85,0.82,10.3,5.3,3.5
2023-Q3,FR,4.06,0,30.1,110.5,-2.9,7.8,1.55,0.82,10.3,5.3,3.5
2023-Q3,I1T,0,0,175.4,145.0,-2.5,7.3,0.52,0.82,10.3,5.3,3.5
2023-Q3,ES,0,0,88.2,113.0,-2.3,8.1,1.35,0.82,10.3,5.3,3.5

2023-Q4,DE,0,0,0,66.5,-1.1,7.2,1.85,0,10.3,5.32,3.75



2023-Q4,FR,0,0,32.4,110.2,-2.8,7.9,1.55,0,10.3,5.32,3.75
2023-Q4,IT,0,0,180.1,144.5,-2.5,7.4,0.52,0,10.3,5.32,3.75
2023-Q4,ES,0,0,90.6,112.1,-2.2,8.2,1.35,0,10.3,5.32,3.75
2024-Q1,DE,0,0,0,66.2,-1.0,7.3,1.85,0,10.31,5.34,3.75
2024-Q1,FR,0,0,30.1,109.9,-2.7,7.9,1.55,0,10.31,5.34,3.75
2024-Q1,IT,0,0,170.6,144.0,-2.4,7.4,0.52,0,10.31,5.34,3.75
2024-Q1,ES,0,0,85.3,111.5,-2.1,8.2,1.35,0,10.31,5.34,3.75
2024-Q2,DE,0,0,0,65.9,-0.9,7.3,1.85,0,10.32,5.36,3.75
2024-Q2,FR,0,0,28.5,109.6,-2.6,8.0,1.55,0,10.32,5.36,3.75
2024-Q2,IT,0,0,165.4,143.5,-2.3,7.5,0.52,0,10.32,5.36,3.75
2024-Q2,ES,0,0,82.1,111.0,-2.0,8.3,1.35,0,10.32,5.36,3.75
2024-Q3,DE,0,0,0,65.7,-0.8,7.3,1.85,0,10.33,5.38,3.75
2.5,8.0,1.55,0,10.33,5.38,3.75
2024-Q3,IT,0,0,170.1,143.1,-2.2,7.5,0.52,0,10.33,5.38,3.75
2024-Q3,ES,0,0,85.4,110.6,-1.9,8.3,1.35,0,10.33,5.38,3.75
2024-Q4,DE,0,0,0,65.5,-0.8,7.4,1.85,0.05,10.33,5.4,3.5
2024-Q4,FR,0,0,33.1,109.2,-2.5,8.1,1.55,0.05,10.33,5.4,3.5
2024-Q4,1T,0.32,0,180.2,142.8,-2.2,7.6,0.52,0.05,10.33,5.4,3.5
2024-Q4,ES,0,0,90.7,110.2,-1.9,8.4,1.35,0.05,10.33,5.4,3.5
2025-Q1,DE,0,0,0,65.3,-0.7,7.4,1.85,0,10.34,5.41,3.25
2025-Q1,FR,0,0,31.5,109.0,-2.4,8.1,1.55,0,10.34,5.41,3.25
2025-Q1,IT,0,0,175.4,142.5,-2.1,7.6,0.52,0,10.34,5.41,3.25

2025-Q1,ES,0,0,88.1,109.9,-1.8,8.4,1.35,0,10.34,5.41,3.25



22025-Q2,DE,0,0,0,65.1,-0.7,7.5,1.85,0,10.35,5.42,3.25

2025-Q2,FR,0,0,30.1,108.8,-2.4,8.2,1.55,0,10.35,5.42,3.25
2025-Q2,1T,0,0,170.8,142.2,-2.1,7.7,0.52,0,10.35,5.42,3.25
2025-Q2,ES,0,0,85.6,109.6,-1.8,8.5,1.35,0,10.35,5.42,3.25
2025-Q3,DE,0,0,0,64.9,-0.6,7.5,1.85,0,10.36,5.43,3.25

2025-Q3,FR,0,0,32.2,108.6,-2.3,8.2,1.55,0,10.36,5.43,3.25
2025-Q3,1T,0,0,178.1,142.0,-2.0,7.7,0.52,0,10.36,5.43,3.25

2025-Q3,ES,0,0,89.4,109.3,-1.7,8.5,1.35,0,10.36,5.43,3.2
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