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Figure 1. Equity Market Performance
(Index; November 6, 2020 = 100)
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Sources: Bloomberg Finance L.P.; and IMF staff calculations.

Note: Vaccine rotation basket is an equal weighted index of US hotels
and real estate and world aitline equities. EM = emerging matkets.
Figure 2. US Earnings Revisions and Rate Expectations
(US dollars a share, left scale; percent, right scale)
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Soutce: IMF staff calculations.

Note: Earnings per share (EPS) based on Thomson Reuters Datastream
IBES for the S&P 500; average expected short-term rates derived from
Treasury bonds and Adrian, Crump, and Moench model.

Figure 3. COVID-19 Infections and Vaccine Preorders
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Source: Duke Global Health Innovation Center.

Note: Vaccine preorders refers to confirmed doses as of January 19,
2021. EU = European Union. Data labels use International
Organization for Standardization (ISO) country codes.
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Figure 4. Emerging Market Sovereign Bond Issuance
(Billions of US dollars; share in percent) 3) .
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Note: Refers to international hard currency bond issuance. January 2021 jj E]j ,fﬁ?— y“-‘ ]~ ’Tﬁ“‘ ?IJ Tﬁ‘:%J E/‘J fH_j; l: ‘H_:,‘ 7\% ﬁl] _[H:

is partial data through January 20. HY = high yield.
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Figure 7. US High-Yield Spreads
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Sources: S&P Global; and IMF staff calculations.
Figure 8. Evolution of Potential “Fallen Angels”
(Count, left scale; US billions, right scale)
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Soutces: ICE BAML,; S&P Global; and IMF staff calculations.
Note: See text for definition of “fallen angel” companies.

Figure 9. European Bank Performance Metrics
(Percent)
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Sources: Bloomberg Finance L.P.; and IMF staff calculations.
Note: 2022 consensus EPS forecasts are used for the market-implied
cost of equity, with consensus expectations used for ROE.
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Figure 10. Bank Lending Standards, Nonfinancial Firms M v B =R 4T arge
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Figure 13. Global Sustainable Debt Issuance
(Billions of US dollars)
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Sources: BloombergNEF; and IMF staff calculations.
Note: 2020 is partial data as of November 30.

Figure 14. Market-Implied Probability of Inflation
Outcomes
(Percent, over five years)
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Figure 15. Investor Positioning in Emerging Market
Assets

(Reported investment position in excess of average in units of
standard deviation)
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Source: ].P. Morgan emerging markets client survey as of December 10,
2020. Note: FX = foreign exchange.
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Figure 16. Financial Conditions Indices %B I‘j E/\]Hﬁ 55 ‘TT . 3‘5;';16% % jsy‘lh 1:;.2 E(] fl:f j( . — jéb 7X—“
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Soutce: IMF staff calculations.
Note: Higher indicates tighter financial conditions. EM = emerging
market. Seties begins December 2019 and ends December 2020.
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	疫苗保护了市场，但仍需政策支持

