Figure 3.12. Euro-Dollar Forex Swap

— Probability of being in low-volatility state (left scale)

— Probability of being in medium-volatility state (left scale)

— Probability of being in high-volatility state (left scale)

— Euro-U.S. dollar forex swap (basis point change, right scale)
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Sources: Bloomberg, L.P;; JPMorgan Chase & Co.; and IMF staff estimates.



