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Figure 1. Equity Market Performance
(Index; Novembet 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 markets.
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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Soutce: 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 5. Portfolio Flows to Emerging Markets
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Figure 6. 2021 Gross External Financing Needs B 2, 1S P YRS N H
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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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Sources: 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.

4 EREEESE (2021 £1 A8

BTG EIIZEOMEVIRZ FEARM T 2L R
272573 L7 u (Figure 6)

ZIVETDLZAFESRIE NEZEHF TIT AW
BBAIOBEIZETEL TWAEEIIDRNE, YRS
5D, BBIOBUR I RAE =TT, ERICLD 21T
KRHHLDOD | AT Ly RITEEE RS E THIZE
BERTDOL L E TR FL T2 (Figure 7) . K4
DT 7 H VNI EDOE — 7~ X0/
HBLORZETHHEE TV AR TLTWD T —RG
Rod, LU b, DRV TRV,
B2, Wbhpb 7 r—V Vo)L (BEREE) |
748 (BBB-OFEAH T TT O MLy 7 3558 DA ZE)
DENT ST Iy 7 EhH LR, T 3 fFIT 2 T
BY, —H O CKk, EU %) TIISHIZE 2 574
WD, FETIL, 2020 4F5 4 BB OEA
BEOT 7 HNVNRWNE RBND I, ERtETS
PEASORFRA G| Efe X HELFETH D, J0MmAIc
%, R OEEHPAORIUI A TIv 7 OHERB L
BUR 73X O BB ke W M Ik 23 5, &
FISTRWE IR R BB BUR DA% DAL AT
BT 2R EAEET DI endbiuiX, REiED
RIREN R EL720 | SRBhE O RIS SCEAVVRE /) D
MREIZZELTZ0 T B RTREME 2385,

KM OEBELRIINZ2SRMEBREL T T
KITBPHLIR, ZNFETOLEZAZ G ~D
BIIIBUFIC LD 3 0RE | I NSRRIk
HEBIRFAHOIE FICIEMSh T, Lol
PRGN AR S I B R S N R T X
DR L WA P> TUND, ZORER FEH P O
IPEIT— I OFEHIE T L TRY ., BRI D
T M R Ch o 7o R RE DS AEEIT T X
D7D >T20F BIGAITIT, Al TO AR AN
B ED AREEN B D,

L DL AT BREL RS> TSI TIX
RN, SR DT I 7 DEHFEIF IR W THRITIE
ZEOBRETENEDO R EFFo TN 2
FTIHav /2 b TEe, 2, FitehE~
O HAZ I B B2 WBOR e X RO 0 T



ERSmEEMREE(GFSR)2021 F£1 A7vIT—h

Figure 10. Bank Lending Standards, Nonfinancial Firms

(Standard deviations from mean; higher is tighter; Q3 2020)
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Sources: CEIC; Haver Analytics; and IMF staff calculations.
Figure 11. Bank Loan Growth

(Percent)
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Sources: Haver Analytics; and IMF staff calculations.
Note: AE = advanced economy; EM = emerging market.

Figure 12. Flows into Global Investment Funds
(Billions of US dollars, cumulative since March 2020)
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Source: Morningstar.
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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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Sources: Bloomberg L.P.; and IMF staff calculations.

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
(Standard deviations from mean)
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Source: IMF staff calculations.
Note: Higher indicates tighter financial conditions.EM = emerging
market.Series begins December 2019 and ends December 2020.

Note for all chatts where applicable: Data labels use International
Organization for Standardization (ISO) country codes.
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	ワクチンで市場はコロナへの免疫を獲得するも政策的な支援は依然必要

