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Real GDP: Percent change from preceding quarter
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1 EEXPF GDP EEBFE (FRISKRIE: U.S. Bureau of Economic Analysis)
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REAL GIDVNF [2C) WrnEER RATE () PAYROLLS (OOOS/MONTH)

PREVIOWS NEW PREVIOWUS NEW PREVIOWS NEW
Quarterfy data:
202101 3.2 3.2 &7 6.3 ATN6 1431
202102 2.5 5.0 5.5 5.1 423.8 39649
202103 3.5 5.3 G 5.7 4445 445 8
20214 3.3 4.0 5.8 5.4 399.5 565.8
2022:01 LA 3.7 MLA 51 MLAL 7.4
Annuwal data (projections are based on annual-average lewvels):
2021 L ] A5 5.3 5.9 321.6 223.4
2022 3.0 3.7 5.2 4.8 MLA 329.8
2023 21 3.4 4.5 4.2 o L MoAL
2024 LA 2.5 MLAL 4.0 MLAL L

2 XERWEFFEFIFERDRYE (FRkKE: EERLEFFRFE)

WEEHEF KRBT, A 2021 5] 2024 F, ZHEERLEFFE
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FEENE T RARANN . B EFEZAENX N F A% Kat, &
—Z R A AR R

BRI — D RABESELEZFRAME KT, © R
FEHW, R —AMEFHZL2021F5A7H (E3), FFFHEEKO
REF £ FHH, EHFREREFETIANMEF AR, TRTFHEK, &
F—WEEEENRFHBKRE, BN FEFIEE L AR IE T
.o TUAFERERI 2021 F—FE 25, INMRFERE. BLELH
HEelNEErTARBAERNIES, TREETEENENEFHRFR
BARELWEFEZNERRAENSXEZRFASNF R,
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Aruoba-Diebold-Scotti Business Conditions Index (11/1/2019 - 05/01/2021)

Business Conditions
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Bl 3 ADS EMlFMaRIER (BHERiR: ZREKGE)
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HHARNH R AR 3 120 A EEFUHHE CPLEKE . 2021
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FEALRRE. FHER, AFEKE, 2019 5F 4 F K 3| 2020 5F 4
FEHE, TEAEEERIATENE=ARS, —PELERET
W, FE—ECNKETEKT 22%, EFETEKT 26%, &L AT K
WK T 25%, XM EBILREL 14 %EN, CERALZEHR? KA
X 1997-2020 7 W 2 Z FHF UK EHR 2R AXANKEETH

A VLRE T 7 A4, 1997-2020 4 K 4F K ig FE R A 92%, EEFR
# 83%, mERANAGKERH 7.1%, T, £F—FHKBITE
ThE P, BEEFMTHME, FTEEHLEHMTLREEHF
HPE R R E S E L T% AR S, T AR AT E 3%,

A EFEUFEHFETH A0, FE2mELEABEBHIT R K,
Growth, Average annual growth,
Outstanding 2019:Q4-2020:Q4 1997-2020:Q4
(billions of dollars) (percent) (percent)
Equities 46,022 20 9.2
Residential real estate 1,272 74 5.7
Treasury securities 20,946 260 8.3
Commercial real estate 20914 39 7.0
Investment-grade corporate bonds 6,561 84 B.5
Farmiand 2,569 9 8.3
High-yield and unrated corporate bonds 1,652 250 7
Leveraged loans® 1,193 0 14.4
Price growth (real)
Commercial real estate™ 7.5 2.8
Residentia real estate™* 7.7 2.3

B 5 XEERAXTIHEE: HigHE
(##EKiR: Financial Stability Report (May) US Fed Board)
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1-1. Yields on Nominal Treasury Securities
Percent, annual rate
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Source: Federal Reserve Board, Statistical Release H.15, *Selected Interest Rates.”

6 EERATIAHE: EBRKEER
(Z#IKIE: Financial Stability Report (May) US Fed Board)
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1-4. Treasury Market Depth
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7T EERATIHEYE: EfRmHRT
(##IkIE: Financial Stability Report (May) US Fed Board)
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1-6. Corporate Bond Spreads to Similar-Maturity
Treasury Securities
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Source: ICE Data Indices, LLC, used with permission.
B 8 XERAMIAHE: AAHRAE
(ZF#43kIE: Financial Stability Report (May) US Fed Board)

1-7. Excess Bond Premium
Percentage points
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B 9 XERAMIFHEE: ARKRTIAXKE R
(#FRIKIE: Financial Stability Report (May) US Fed Board)

H B A R A 2 B B T BF K Bt (IMI) 10 http://www.imi.org.cn/



n :PEM Rx;l&ﬂﬂ il e

nal Monetary Institute of RUC
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1-9. Forward Price-to-Eamings Ratio of 3&P 500 Firms
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B 10 XERATAHEE: T 500 HE
(FRISKIE: Financial Stability Report (May) US Fed Board)

1-10. Spread of Forward Earnings-to-Price Ratio of S&P 500 Firms to Expected 10-Year Real Treasury Yield
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B 11 XERATAEE: BRTXKERT
(FRISKIE: Financial Stability Report (May) US Fed Board)
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Figure B. Annual Domestic IPOs Scaled by the Market Capitalization of the S&P 500
Percent
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Source: SDC Flatinum.

B 12 ZEEFRATIAHE: BRHXKRIRT
(& #I5KiR: Financial Stability Report (May) US Fed Board)

MARAT I 30 K, A7 500 B9 Ja & W oh B F T FFEF4b—%
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FAK, EHERNEEH AR EABLEZTERT

1-11. S&P 500 Return Volatility
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- — Realized volatiity =
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Source: Bloomberg Finance LR

B 13 ZERATIAEE: BHiEhE
(& #I5KiR: Financial Stability Report (May) US Fed Board)
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1-13. Capitalization Rate at Property Purchase
Percent
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B 14 E(EZAXATIHESE. BH~HE
(FRISKIE: Financial Stability Report (May) US Fed Board)

1-16. Farmland Price-to-Rent Ratio
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B 15 ZERATIFHE: B~ EE
(Z#SRIE: Financial Stability Report (May) US Fed Board)

PEARAEERETHLHAMI) 14 http://www.imi.org.cn/



lil E pRE3 AR EFR
Q?M ryTI stitute f?UC

B 16 A T &M B 044, 0 E A 80%1y B AT X 1A i ey
e, TEWARHERERERE PR L, B UEEER
PR P FH R EES TN hEEEERRET .

1-19. Selected Local Housing Price-to-Rent Ratio Indexes
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Source: For house prices, Zillow; for rent data, Bureau of Labor Statistics.

B 16 EEZEAMIGHE. BE#~HE
(Z#RIE: Financial Stability Report (May) US Fed Board)
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Wt Eg —%, BEELXE-NTREGES,

2-2. Nonfinancial Business- and Household-Sector Credit-to-GDP Ratios
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Source: Federal Reserve Board staff calculations based on Bureau of Economic Andysis, national income and product accounts, and Federal
Reserve Board, Statistical Release 7.1, “Financial Accounts of the United States.”

B 17 XEIE&EEEFIRERSRE
(#FRIKIR: Financial Stability Report (May) US Fed Board)
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Spring 2021: Most Cited Potential Shocks over Next 12 to 18 Months

Vaccine-resistant variants
Sharp rise in real interest rates
Inflation surge

U.S.—China tensions

Risky assat valuations/correction
TGA drawdown/debt ceiling
Cyber attacks

Reach for yieldAeverage
Cryptocurrencies/stablecoins
Under-regulated nonbanks
SLR extension

EM stress
Bank asset guality Bt
CRE | 1 1 | ]
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Source: Federal Reserve Bank of New York survey of 24 market contacts from eardy February to eary Apnl.

B 18 EBETIAAER RHNEMTIZEERNKE 2 (FHkiIE: Federal Reserve Bank of
New York survey of 24 market contacts from early February to early April)
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Expected profile of quarter-on-quarter GDP growth

(quarter-on-quarter percentage changes)

= Q22021SPF
Q12021 SPF

== March 2021 ECB staff macmeconomic projections

4

Q4 2020 Q12021 Q22021 Q32021 Q4 2021

Notes: Grey area indicates one standard deviation (of individual expectations) around average SPF expectation.

B 19 BRI XEEEZFRE (FRIKIE: ECB)

WX K&K B T 3K 2 5L IT GDP 8K UM 2 4, 8 Al # A B K
ETM . F AT X% H 64045 802 HICP, {2¢ A CPIEE &R
, TUFECHE TR ZFER LA G FFFE SPF T 2021,
2022, 2023 ZEWBEKEFN, AR —FERKETNES, 204
2021 FEwm, BEAXMEKTHRGEERAT, EEUCERTEXH 2%
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Results of the SPF in comparison with other expectations and projections

(annual percentage changes, unless otherwise indicated)

Survey horizon
Longer
2021 | 2022 | 2023 term™

HICP inflation
Q2 2021 SPF 1.6 1.3 1.5 1
Previous SPF (Q1 2021) 0.9 1.3 1.5 T
ECE staff macroeconomic projections (March 2021) 15 12 1.4
Consensus Economics (April 2021) 1.8 1.3 1.5 1.7
Euro Zone Barometer (April 2021) 1.5 1.3 1.5 1.7
Memo: HICP inflation excluding energy. food, alcohol and tobacco

Q2 2021 SPF 1.1 1.1 1.4 1.8

Previous SPF (Q1 2021) 0.8 1.1 1.3 1.5

ECB staff macroeconomic projections (March 2021) 1.0 1.1 1.3

Consensus Economics (April 2021) 1.1 1.1
Real GDP growth
Q2 2021 SPF 4.2 4.1 1.8 1.4
Previous SPF (Q1 2021) 4.4 3.7 1.9 1.4
ECB staff macroeconomic projections (March 2021) 4.0 4.1 21
Consensus Economics (April 2021) 4.2 4.3 22 1-5
Euro Zone Barometer (April 2021) 4.2 4.2 1.9 Gl

20 BRTXEBEMAZFHE (FRSkIE: ECB)
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=, ZEWFMN GDP AKFA stk B 2 2019 F Wy KF, MM ZEHFE
HE—NRBRKNEE, AR AZRFRENIERELK, AEH
TTEE 2023 St A TAKRE, T X FE M B T BOR 4k S
XF, MEERAWE TR %S, Fril, 7 UEE E D ARENERN
PRB|THENL T, EIHTN Y BT BKLE SRR,
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2.4 Unemployment rate
(EU; percentage of labour force; seasonally adjusted)

B iastobservation: Jan 2021
- threeyear average
2020 forecast
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Sources: European Commission and the European Commigsion Spring 2020 forecast.

21 EU mtlEHES% (FPISRIE: European Commission and the European
Commission Spring 2020 forecast)
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2.5 Aggregate debt-to-GDP ratio

a. Level
(EU; percentages; last observation: Q3 2020)

| e general government
households - three-year average
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0

MEBF B4 & GDP #y L&, BT X oy S vE 2 5K 7 E B
7 GDP Hy L EZ & 60%, ~FERLZERX LM T XmpE, EXR
BB, ErguR F VMR

PEARAEERETHALHAAMI) 21 http://www.imi.org.cn/



) FEARASE RS B R

w'i International Monetary Institute of RUC

2.6 General government debt-to-GDP ratio
(EW; percentages)

- last observation: Q3 2020
- three-year average
2020 forecast
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23 EU BAIHES% (FRISRIE: European Commission and the European
Commission Spring 2020 forecast)
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2.7 General government deficit-to-GDP ratio
(EU; four-quarter moving sum; percentages)

B ast observation: Q3 2020
- threeyear average
2020 forecast
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Sources: European Commission and the European Commission Autumn 2020 forecast.

24 EU BIRFFEST (F#5kE: European Commission and the European
Commission Spring 2020 forecast)
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2.8 CDS premia on sovereign debt

(Sample of EU countries; basis points; five-year maturities; last observation: 10 Mar. 2021)
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Sources: Refinitiv and CMA.

B 25 EU M CDS BE47 (FRIKIE: Refinitivand CMA)
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3.9 Option-adjusted spreads on euro area corparate bonds
(euro area; percentages; |ast observation: 10 Mar. 2021)
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Source: Bank of America Merill Lynch.

B 26 EMU ARGRMEEEREZE (FAKIE: Bank of America Merrill Lynch)
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B 27 BMEEHRHBER
(##IKIE: Bloomberg Finance L.P.(Euro Stoxx 50) and Refinitiv(others))
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b. Implied volatility

(Euro Stoxx 50 index; last obsenation: 10 Mar. 2021)
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B 28 Euro Stoxx 50 FE&iKzhZE (F#KiE: Bloomberg Finance L.P.)
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5.2 Pricefeamnings ratio of equity indices
(EU; last observation: 10 Mar. 2021)
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3.12 Over/undervaluation of residential property prices
(EU; percentages)
Bl L:stobservation: Q32020 (range of estimates)
Last observation: Q3 2020 (demand model)

A 2007 (demand model, annual average)
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Sources. Eurostal, national sources, ECB and ECB calculations.

30 BEHi={h{E (F44skiE: Eurostat. National sources, ECB and ECB calculations)
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(Global Systemic Risk by Country (USS billian) Vab (2021)
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