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�*�U�R�Z�W�K �F�R�Q�G�L�W�L�R�Q�V �L�P�S�U�R�Y�L�Q�J�± �:�L�W�K �P�R�V�W �P�D�M�R�U �H�F�R�Q�R�P�L�H�V �K�D�Y�L�Q�J
�Q�R�Z �U�H�S�R�U�W�H�G �4�� �*�'�3 �I�L�J�X�U�H�V�� �Z�H �H�V�W�L�P�D�W�H �W�K�D�W �W�K�H �J�O�R�E�D�O �H�F�R�Q�R�P�\
�F�R�Q�W�U�D�F�W�H�G ������ �D�Q�Q�X�D�O�L�]�H�G �L�Q �4���� �D �G�H�F�O�L�Q�H �R�I ���������7�� �7�K�L�V �U�H�S�U�H�V�H�Q�W�V
�E�\ �I�D�U �W�K�H �V�W�H�H�S�H�V�W �T�X�D�U�W�H�U�O�\ �G�U�R�S �L�Q �J�O�R�E�D�O �*�'�3 �G�X�U�L�Q�J �W�K�H �S�R�V�W���:�:�,�,
�S�H�U�L�R�G�� �T�X�D�G�U�X�S�O�L�Q�J �W�K�H �O�R�V�V�H�V �H�Q�F�R�X�Q�W�H�U�H�G �L�Q �O�D�W�H ���������� �<�H�W �K�L�J�K �I�U�H��
�T�X�H�Q�F�\ �L�Q�G�L�F�D�W�R�U�V�� �U�D�Q�J�L�Q�J �I�U�R�P �G�L�I�I�X�V�L�R�Q �L�Q�G�L�F�H�V �W�R �F�H�O�O �S�K�R�Q�H�W�U�D�F�N�L�Q�J
�G�D�W�D�� �Q�R�Z �S�R�L�Q�W �W�R�Z�D�U�G�V �D �V�L�]�H�D�E�O�H �L�P�S�U�R�Y�H�P�H�Q�W �L�Q �J�O�R�E�D�O �F�R�Q�G�L�W�L�R�Q�V��

�$�Z�D�\���I�U�R�P���K�R�P�H �D�F�W�L�Y�L�W�L�H�V �D�U�H �G�R�Z�Q ������ �Z�R�U�O�G�Z�L�G�H �I�U�R�P �W�K�H�L�U �S�U�H��
�&�2�9�,�' �O�H�Y�H�O�� �Y�H�U�V�X�V �������� �L�Q �W�K�H �V�H�F�R�Q�G �T�X�D�U�W�H�U�� �$�W �W�K�H�L�U �F�X�U�U�H�Q�W �U�D�W�H��
�P�R�E�L�O�L�W�\ �W�U�H�Q�G�V �S�R�L�Q�W �W�R�Z�D�U�G�V �D ������ �D�Q�Q�X�D�O�L�]�H�G �L�Q�F�U�H�D�V�H �L�Q �J�O�R�E�D�O �F�R�Q��
�V�X�P�S�W�L�R�Q �L�Q �4���� �I�R�O�O�R�Z�L�Q�J �D ������ �G�U�R�S �O�D�V�W �T�X�D�U�W�H�U�� �*�R�R�G�V���S�U�R�G�X�F�L�Q�J
�V�H�F�W�R�U�V �D�U�H �S�R�V�W�L�Q�J �H�Y�H�Q �V�W�U�R�Q�J�H�U �U�D�W�H�V �R�I �L�P�S�U�R�Y�H�P�H�Q�W�� �$�V �L�O�O�X�V�W�U�D�W�H�G
�L�Q �)�� �E�H�O�R�Z�� �J�O�R�E�D�O �G�H�P�D�Q�G �I�R�U �F�R�P�P�R�G�L�W�L�H�V �K�D�V �Q�R�Z �Q�R�U�P�D�O�L�]�H�G �D�I�W�H�U
�Z�H�D�N�H�Q�L�Q�J �V�K�D�U�S�O�\ �H�D�U�O�\ �L�Q �W�K�H �S�D�Q�G�H�P�L�F��

�,�Q �R�X�U �Y�L�H�Z�� �W�K�H�U�H �D�U�H �W�Z�R �N�H�\ �I�D�F�W�R�U�V �X�Q�G�H�U�S�L�Q�Q�L�Q�J �W�K�H �J�O�R�E�D�O �U�H�F�R�Y�H�U�\��
�7�K�H �I�L�U�V�W �R�I �W�K�H�V�H �L�V �X�Q�S�U�H�F�H�G�H�Q�W�H�G �L�Q�F�R�P�H �V�X�S�S�R�U�W �Y�L�D �H�P�H�U�J�H�Q�F�\�I�L�V�F�D�O �V�W�L�P�X�O�X�V�� �:�H �F�D�Q �J�D�X�J�H �W�K�H �L�P�S�D�F�W �R�I �G�L�V�F�U�H�W�L�R�Q�D�U�\
�P�H�D�V�X�U�H�V �R�Q �W�K�H �U�H�D�O �H�F�R�Q�R�P�\ �E�\ �I�R�F�X�V�L�Q�J �R�Q �V�H�F�W�R�U�V �Q�R�W �G�L�U�H�F�W�O�\ �D�I�I�H�F�W�H�G �E�\ �P�R�E�L�O�L�W�\ �U�H�V�W�U�L�F�W�L�R�Q�V�� �:�H �H�V�W�L�P�D�W�H �W�K�D�W �Z�R�U�O�G�Z�L�G�H
�U�H�W�D�L�O �V�D�O�H�V �K�D�Y�H �H�[�S�D�Q�G�H�G �P�R�U�H �W�K�D�Q ������ �V�L�Q�F�H �E�R�W�W�R�P�L�Q�J �R�X�W �L�Q �$�S�U�L�O�� �D�Q�G �E�\ �-�X�Q�H �Z�H�U�H �������� �K�L�J�K�H�U �W�K�D�Q �)�H�E�U�X�D�U�\�� �6�W�U�R�Q�J
�U�H�W�D�L�O �I�L�J�X�U�H�V �V�X�J�J�H�V�W �F�R�Q�V�X�P�H�U�V �D�U�H �E�R�W�K �Z�L�O�O�L�Q�J �D�Q�G �F�D�S�D�E�O�H �R�I �V�S�H�Q�G�L�Q�J �L�Q �V�H�J�P�H�Q�W�V �W�K�D�W �G�R �Q�R�W �S�R�V�H �D �G�L�U�H�F�W �K�H�D�O�W�K �U�L�V�N��
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F1: Commodities activity index
Deviations from trend

Note: Index isolates common fluctuations across a panel of 26 industrial and agricultural commodities, thereby 
abstracting from market-specific supply shocks. Index adjusts for USD moves. Source: Numera Analytics.
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F2: World GDP growth
Baseline outlook - 2020

Note: Chart breaks down the regional contribution to the expected change in global GDP for full-year 2020 (in trillions 
of USD). Growth rates denotes the projected change by region. Source: Numera Analytics.
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�.�H�\ �G�H�Y�H�O�R�S�P�H�Q�W�V

Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 2018 2019 2020f 2021f 2022f

  World GDP 1.8% -11% -27% 12% 14% 3.1% 2.4% -5.5% 5.9% 4.3%

    Developed 0.4% -7.4% -35% 18% 10% 2.2% 1.6% -6.7% 5.2% 4.3%

    Emerging 4.4% -17% -9.4% 3.2% 22% 4.7% 3.8% -3.4% 7.0% 4.5%

  Note: Quarterly figures are QoQ SAAR (%). Source: History: World Bank; Forecast: Numera Analytics
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�7�K�H �R�W�K�H�U �P�D�M�R�U �G�U�L�Y�L�Q�J �I�R�U�F�H�� �L�Q �R�X�U �Y�L�H�Z�� �L�V �&�K�L�Q�D�¶�V �µ�Y���V�K�D�S�H�G�¶ �U�H�F�R�Y�H�U�\�� �&�1 �*�'�3 �H�[�S�D�Q�G�H�G ������ �D�Q�Q�X�D�O�L�]�H�G �L�Q �4����
�I�X�H�O�H�G �E�\ �D �V�K�D�U�S �W�X�U�Q�D�U�R�X�Q�G �L�Q �P�D�Q�X�I�D�F�W�X�U�L�Q�J �D�Q�G �F�R�Q�V�W�U�X�F�W�L�R�Q�� �1�R�W �R�Q�O�\ �G�L�G �W�K�L�V �G�L�U�H�F�W�O�\ �P�L�W�L�J�D�W�H �J�O�R�E�D�O �H�F�R�Q�R�P�L�F
�O�R�V�V�H�V �E�\ �D�E�R�X�W ���������7 ���������� �R�I �J�O�R�E�D�O �*�'�3���� �E�X�W �D�O�V�R �K�H�O�G �X�S �S�U�R�G�X�F�W�L�R�Q �L�Q �F�R�X�Q�W�U�L�H�V �Z�L�W�K �D �O�D�U�J�H �H�[�S�R�V�X�U�H �W�R �&�K�L�Q�D
�D�V �D�Q �H�[�S�R�U�W �P�D�U�N�H�W��

�6�R �Z�K�D�W �W�R �H�[�S�H�F�W �P�R�Y�L�Q�J �I�R�U�Z�D�U�G�" �*�L�Y�H�Q �W�K�H �O�D�W�H�V�W �*�'�3 �G�D�W�D �U�H�O�H�D�V�H�V �D�Q�G �P�R�V�W �U�H�F�H�Q�W �P�R�E�L�O�L�W�\ �W�U�H�Q�G�V�� �Z�H �Q�R�Z
�H�[�S�H�F�W �W�K�H �J�O�R�E�D�O �H�F�R�Q�R�P�\ �W�R �F�R�Q�W�U�D�F�W �������� �W�K�L�V �\�H�D�U �D�Q�G �H�[�S�D�Q�G ���������L�Q �������� ���7���� �)������ �'�H�Y�H�O�R�S�H�G �P�D�U�N�H�W�V ���'�0�V��
�Z�L�O�O �P�R�V�W �O�L�N�H�O�\ �W�U�D�L�O �W�K�H �J�O�R�E�D�O �D�J�J�U�H�J�D�W�H�� �2�X�U �E�D�V�H �V�F�H�Q�D�U�L�R �I�R�U �������� �U�H�P�D�L�Q�V �D�W ������������ �E�X�W �'�0 �*�'�3 �F�R�X�O�G �F�R�Q�W�U�D�F�W
�D�V �P�X�F�K �D�V �������� �&�R�P�S�D�U�H�G �W�R �W�K�H �-�X�O�\ �R�X�W�O�R�R�N�� �Z�H �Q�R�Z �S�U�H�G�L�F�W �W�K�H �8�. �H�F�R�Q�R�P�\ �Z�L�O�O �S�R�V�W �W�K�H �V�W�H�H�S�H�V�W �F�R�Q�W�U�D�F�W�L�R�Q
�W�K�L�V �\�H�D�U�� �I�R�O�O�R�Z�H�G �E�\ �W�K�H �(�X�U�R �D�U�H�D ���V�H�H �7�� �L�Q �S��������

�7�K�H �S�L�F�N���X�S �L�Q �J�O�R�E�D�O �D�F�W�L�Y�L�W�\ �K�D�V �F�D�X�V�H�G �G�H�I�O�D�W�L�R�Q�D�U�\ �S�U�H�V�V�X�U�H�V�W�R �H�D�V�H�� �D�Q�G �E�R�W�K �S�U�R�G�X�F�H�U �D�Q�G �F�R�Q�V�X�P�H�U �S�U�L�F�H�V
�K�D�Y�H �Q�R�Z �V�W�D�U�W�H�G �W�R �V�W�U�H�Q�J�W�K�H�Q�� �*�O�R�E�D�O �3�3�, �L�Q�I�O�D�W�L�R�Q�� �S�D�U�W�L�F�X�O�D�U�O�\ �V�H�Q�V�L�W�L�Y�H �W�R �F�R�P�P�R�G�L�W�\ �S�U�L�F�H �V�Z�L�Q�J�V�� �V�K�R�X�O�G �U�H�E�R�X�Q�G
�F�R�Q�V�L�G�H�U�D�E�O�\ �R�Y�H�U �W�K�H �Q�H�[�W �����0�� �E�H�Q�H�I�L�W�L�Q�J �D�O�V�R �I�U�R�P �W�L�J�K�W�H�U �R�S�H�U�D�W�L�Q�J �F�R�Q�G�L�W�L�R�Q�V �L�Q �&�K�L�Q�D�� �2�X�U �Q�H�Z �E�D�V�H �V�F�H�Q�D�U�L�R
�L�V �I�R�U �J�O�R�E�D�O �3�3�, �L�Q�I�O�D�W�L�R�Q �W�R �D�Y�H�U�D�J�H ���������� �W�K�L�V �\�H�D�U �E�X�W �������� �L�Q �����������S�� ������
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F3: DM quarterly outlook
Real GDP - 2020-2022

Note: Fan chart corresponds to 70% and 95% prediction intervals. Grey bars are OECD recession dates. 
Source: History: World Bank; Forecast: Numera Analytics

95% P.I.
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F4: EM quarterly outlook
Real GDP - 2020-22

Note: Fan chart corresponds to 70% and 95% prediction intervals. Grey bars are OECD recession dates for non-
member economies. Source: History: World Bank; Forecast: Numera Analytics

95% P.I.
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�*�U�R�Z�W�K �2�X�W�O�R�R�N

�*�U�R�Z�W�K �2�X�W�O�R�R�N��

� �$�O�O �'�0�±�5�H�F�R�Y�H�U�\�� �'�0 �*�'�3 �I�H�O�O ������ �D�Q�Q�X�D�O�L�]�H�G �L�Q �4���� �P�R�U�H �W�K�D�Q �T�X�D�G�U�X�S�O�L�Q�J �W�K�H �O�R�V�V�H�V �H�[�S�H�U�L�H�Q�F�H�G �L�Q �4����������
�*�L�Y�H�Q �U�H�F�H�Q�W �P�R�E�L�O�L�W�\ �W�U�H�Q�G�V�� �R�X�U �Q�H�Z �E�D�V�H �F�D�V�H �L�V �I�R�U �'�0�V �W�R �F�R�Q�W�U�D�F�W �������� �W�K�L�V �\�H�D�U�� �D�Q�G �W�R �J�U�R�Z �������� �L�Q ����������
�:�K�L�O�H �I�R�U�H�F�D�V�W �X�Q�F�H�U�W�D�L�Q�W�\ �L�V �H�[�W�U�H�P�H�O�\ �K�L�J�K�� �W�K�H�U�H �L�V �D ������ �F�K�D�Q�F�H �W�K�D�W �'�0 �*�'�3 �Z�L�O�O �H�[�S�D�Q�G �Q�H�[�W �\�H�D�U�� �,�I �L�Q�I�H�F�W�L�R�Q
�U�D�W�H�V �Z�H�U�H �W�R �M�X�P�S �V�K�D�U�S�O�\�� �'�0 �H�F�R�Q�R�P�L�F �D�F�W�L�Y�L�W�\ �F�R�X�O�G �F�R�Q�W�U�D�F�W �D�V�P�X�F�K �D�V ������ �W�K�L�V �\�H�D�U��

� �(�X�U�R�]�R�Q�H�±�5�H�F�R�Y�H�U�\�� �:�K�L�O�H �P�X�F�K �R�I �W�K�H �Z�R�U�O�G �F�R�Q�W�L�Q�X�H�V �W�R �V�W�U�X�J�J�O�H �Z�L�W�K �Q�H�Z �&�2�9�,�' �R�X�W�E�U�H�D�N�V�� �(�X�U�R�S�H �L�V �Q�R�Z
�L�Q �U�H�F�R�Y�H�U�\ �P�R�G�H�� �+�L�J�K �I�U�H�T�X�H�Q�F�\ �L�Q�G�L�F�D�W�R�U�V �S�R�L�Q�W �W�R�Z�D�U�G�V �V�L�]�H�D�E�O�H �L�P�S�U�R�Y�H�P�H�Q�W�V �L�Q �D�F�W�L�Y�L�W�\ �E�H�W�Z�H�H�Q �0�D�\ �D�Q�G
�-�X�O�\�� �S�D�U�W�L�F�X�O�D�U�O�\ �L�Q �1�R�U�W�K�H�U�Q �(�X�U�R�]�R�Q�H �F�R�X�Q�W�U�L�H�V�� �:�K�L�O�H �*�'�3 �J�U�R�Z�W�K �Z�L�O�O �O�L�N�H�O�\ �W�U�D�L�O �R�W�K�H�U �'�0�V �W�K�L�V �\�H�D�U �R�Z�L�Q�J �W�R �D
�F�D�W�D�F�O�\�V�P�L�F �I�L�U�V�W �K�D�O�I�� �(�= �*�'�3 �V�K�R�X�O�G �J�U�D�G�X�D�O�O�\ �U�H�F�R�Y�H�U �L�Q �+�������� �D�Q�G ����������

� �8�Q�L�W�H�G �6�W�D�W�H�V�±�*�U�D�G�X�D�O �U�H�F�R�Y�H�U�\�� �)�R�O�O�R�Z�L�Q�J �W�K�H �4�� �*�'�3 �U�H�O�H�D�V�H�� �Z�H �Q�R�Z �H�[�S�H�F�W �W�K�H �8�6 �W�R �F�R�Q�W�U�D�F�W �������� �L�Q
���������� �$�O�W�K�R�X�J�K �D�Z�D�\���I�U�R�P���K�R�P�H �W�U�D�I�I�L�F �K�D�V �V�W�D�O�O�H�G�� �I�D�O�O�L�Q�J �U�H�S�U�R�G�X�F�W�L�R�Q �U�D�W�H�V �F�R�Q�W�L�Q�X�H �W�R �S�R�L�Q�W �W�R�Z�D�U�G�V �D �µ�F�K�H�F�N
�P�D�U�N�¶ �U�H�F�R�Y�H�U�\�� �7�K�H �R�X�W�O�R�R�N �L�V �K�L�J�K�O�\ �X�Q�F�H�U�W�D�L�Q�� �E�X�W �W�K�H�U�H �L�V �D ������ �F�K�D�Q�F�H �*�'�3 �Z�L�O�O �H�[�S�D�Q�G �L�Q ���������� �7�K�H �)�H�G�¶�V
�V�K�L�I�W �W�R�Z�D�U�G�V �µ�D�Y�H�U�D�J�H�¶ �L�Q�I�O�D�W�L�R�Q �W�D�U�J�H�W�L�Q�J �L�P�S�U�R�Y�H�V �W�K�H �X�S�V�L�G�H �E�\�U�H�G�X�F�L�Q�J �W�K�H �O�L�N�H�O�L�K�R�R�G �R�I �S�U�H���H�P�S�W�L�Y�H �U�D�W�H �K�L�N�H�V��

� �$�O�O �(�0�±�8�Q�H�Y�H�Q �U�H�F�R�Y�H�U�\�� �(�F�R�Q�R�P�L�F �O�R�V�V�H�V �P�R�G�H�U�D�W�H�G �L�Q �4�� �D�V �V�W�U�R�Q�J �J�U�R�Z�W�K �L�Q �&�K�L�Q�D �R�I�I�V�H�W�V�W�H�H�S �G�H�F�O�L�Q�H�V
�H�O�V�H�Z�K�H�U�H�� �(�0 �$�V�L�D �V�K�R�X�O�G �F�R�Q�W�L�Q�X�H �W�R �R�X�W�S�H�U�I�R�U�P�� �Z�L�W�K �D ������ �F�K�D�Q�F�H �R�I �R�X�W�S�D�F�L�Q�J �R�Y�H�U�D�O�O �(�0 �*�'�3 �J�U�R�Z�W�K �L�Q
���������� �(�[�F�O�X�G�L�Q�J �&�K�L�Q�D�� �(�0 �P�R�E�L�O�L�W�\ �L�V �V�W�L�O�O �G�R�Z�Q ������ �Y�H�U�V�X�V �-�D�Q�X�D�U�\�� �Y�H�U�V�X�V �������� �I�R�U �'�0�V �D�V �D �Z�K�R�O�H�� �/�D�W�L�Q
�$�P�H�U�L�F�D �U�H�P�D�L�Q�V �W�K�H �P�R�V�W �Y�X�O�Q�H�U�D�E�O�H �U�H�J�L�R�Q�� �D�V �V�W�U�L�F�W �S�K�\�V�L�F�D�O �G�L�V�W�D�Q�F�L�Q�J �F�R�Q�W�L�Q�X�H�V �W�R �G�H�S�U�H�V�V �G�R�P�H�V�W�L�F �G�H�P�D�Q�G��

� �&�K�L�Q�D�±�8�S�V�Z�L�Q�J�� �&�K�L�Q�D �L�V �X�Q�G�H�U�J�R�L�Q�J �D �µ�Y���V�K�D�S�H�G�¶ �U�H�F�R�Y�H�U�\�� �I�X�H�O�H�G �E�\ �D �V�K�D�U�S�W�X�U�Q�D�U�R�X�Q�G �L�Q �P�D�Q�X�I�D�F�W�X�U�L�Q�J �D�Q�G
�F�R�Q�V�W�U�X�F�W�L�R�Q�� �%�H�V�L�G�H�V �E�H�L�Q�J �W�K�H �I�L�U�V�W �P�D�M�R�U �H�F�R�Q�R�P�\ �W�R �H�D�V�H �F�R�Q�W�U�R�O �P�H�D�V�X�U�H�V�� �U�D�S�L�G �J�U�R�Z�W�K �U�H�I�O�H�F�W�V �D �K�L�J�K �H�[��
�S�R�V�X�U�H �W�R �K�H�D�Y�\ �L�Q�G�X�V�W�U�\�� �&�D�S�L�W�D�O���L�Q�W�H�Q�V�L�Y�H �V�H�F�W�R�U�V �K�D�Y�H �Q�R�U�P�D�O�L�]�H�G �R�S�H�U�D�W�L�R�Q�V �E�H�Q�H�I�L�W�L�Q�J �I�U�R�P �S�X�E�O�L�F �L�Q�Y�H�V�W�P�H�Q�W
�S�U�R�M�H�F�W�V �D�Q�G �D �O�L�P�L�W�H�G �U�H�O�L�D�Q�F�H �R�Q �O�D�E�R�X�U �V�X�S�S�O�\�� �*�'�3 �V�K�R�X�O�G �E�H�I�O�D�W �W�K�L�V �\�H�D�U �D�Q�G �H�[�S�D�Q�G �D�O�P�R�V�W ������ �L�Q ����������
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F5: DM probability forecast 
2020 growth (%)

Note: Baseline scenario is the mean of the predictive distribution. Growth-at-risk refers to expected GDP growth below the 5% 
quantile. Shaded area denotes likelihood of positive growth in full-year 2020. Source: Numera Analytics
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F6: EM probability forecast 
2020 growth (%)

Note: Baseline scenario is the mean of the predictive distribution. Growth-at-risk refers to expected GDP growth below the 5% 
quantile. Shaded area denotes likelihood of positive growth in full-year 2020. Source: Numera Analytics

> 0%

Growth-at-risk:
Positive 
growth

-3.4%

-7.1%

�(�0�%�5�$�&�,�1�* �8�1�&�(�5�7�$�,�1�7�< �$�X�J�X�V�W �������� �_ ��



�*�U�R�Z�W�K �2�X�W�O�R�R�N

2019 2020f 2021f Growth-at-risk Recession > 2019 > potential

  All DM1 1.6% -6.7% 5.2% -10% 100% 0.2% 0.1% 1.7%

    Australia 1.8% -2.3% 4.8% -7.2% 86% 2.5% 1.1% 2.5%

    Canada 1.7% -7.4% 5.3% -15% 95% 0.2% 2.5% 1.6%

    Eurozone 1.3% -11% 4.6% -17% 100% 0.5% 0.1% 1.2%

       France 1.5% -14% 5.6% -21% 100% 0.3% 0.5% 1.4%

       Germany 0.6% -8.3% 4.6% -14% 100% 0.4% 0.2% 1.7%

       Italy 0.3% -12% 5.3% -19% 100% 0.8% 0.8% 0.3%

    Japan 0.7% -5.1% 6.3% -8.4% 99% 0.5% 0.4% 0.6%

    South Korea 2.0% -0.5% 3.4% -3.3% 65% 5% 6% 2.5%

    United Kingdom 1.5% -12% 4.4% -24% 94% 1.6% 4.9% 1.4%

    United States 2.2% -4.5% 4.6% -11% 93% 1.4% 2.1% 2.2%

Potential3

  Source: History: World Bank; Forecast: Numera Analytics

  1. Regional breakdown matches country classification in the IMF's World Economic Outlook.

  2. Conditional growth-at-risk refers to expected GDP growth below the 5% quantile. Recession defined as a full year contraction.

  3. Potential growth refers to an economy's sustainable growth path. For the Eurozone and US, Numera estimates. For other DMs, OECD estimates.

2020 probabilities (%)

  T2: DM GDP
Baseline outlook Downside risk2 Upside

-20% -16% -13% -9% -6% -2% 2% 5% 9%

P
re

di
ct

iv
e 

di
st

rib
ut

io
n 

(%
)

Real GDP growth

F7: DM forecasts by region 
Probability forecasts - 2020

Note: Baseline scenarios are the mean of each predictive distribution. Projections consider the joint distribution between 
regions,which allows comparability. Source: Numera Analytics.
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F8: DM growth and downside risk
Baseline and growth-at-risk - 2020

Note: Vertical axis corresponds to the baseline outlook for 2020. Horizontal axis shows (conditional) growth-at-risk, defined 
as expected GDP growth below the 5% quantile. Source: Numera Analytics.

�(�0�%�5�$�&�,�1�* �8�1�&�(�5�7�$�,�1�7�< �$�X�J�X�V�W �������� �_ ��



�*�U�R�Z�W�K �2�X�W�O�R�R�N

2019 2020f 2021f Growth-at-risk Recession > 2019 > potential

  All EM1 3.8% -3.4% 7.0% -7.1% 96% 0.2% 0.1% 4.8%

    EM Asia 5.7% -1.5% 8.8% -7.4% 71% 2.4% 1.1% 6.3%

       China 6.1% 0.3% 9.6% -8.1% 53% 6.2% 5.7% 6.4%

       India 4.8% -3.1% 9.1% -9.8% 93% 0.9% 0.5% 7.4%

       Indonesia 5.0% -1.8% 5.9% -9.0% 86% 1.7% 1.6% 5.1%

    EMEA 2.2% -4.8% 3.8% -8.4% 100% 0.0% 0.0% 3.2%

       Russia 1.3% -5.7% 3.0% -9.4% 100% 0.0% 0.0% 1.5%

       Turkey 0.9% -3.4% 2.4% -8.5% 98% 0.7% 0.0% 6.0%

    Latin America 0.7% -8.0% 5.0% -13% 100% 0.0% 0.0% 2.2%

       Brazil 1.1% -7.8% 4.7% -12% 100% 0.0% 0.0% 1.5%

       Mexico -0.3% -10.3% 4.8% -18% 100% 0.0% 0.0% 2.4%

2020 probabilities (%)

  T3: EM GDP
Baseline outlook Downside risk2 Upside

Potential3

  1. Regional breakdown matches country classification in the IMF's World Economic Outlook.

  2. Conditional growth-at-risk refers to expected GDP growth below the 5% quantile. Recession defined as a full year contraction.

  3. Potential growth refers to an economy's sustainable growth path. For all EMs, OECD estimates.

  Source: History: World Bank; Forecast: Numera Analytics
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F9: EM forecasts by region
Probability forecasts - 2020

Note: Baseline scenarios are the mean of each predictive distribution. Projections consider the joint distribution between 
regions,which allows comparability. Source: Numera Analytics.
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F10: EM growth and downside risk 
Baseline and growth-at-risk - 2020

Note: Vertical axis corresponds to the baseline outlook for 2020. Horizontal axis shows (conditional) growth-at- risk, defined 
as expected GDP growth below the 5% quantile.Source: Numera Analytics.
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� �3�U�R�G�X�F�H�U �S�U�L�F�H�V�±�5�L�V�L�Q�J�� �'�H�I�O�D�W�L�R�Q�D�U�\ �S�U�H�V�V�X�U�H�V �D�U�H �V�X�E�V�L�G�L�Q�J �I�X�H�O�H�G �E�\ �V�W�U�R�Q�J�H�U �R�S�H�U�D�W�L�Q�J �F�R�Q�G�L�W�L�R�Q�V �L�Q �&�K�L�Q�D
�D�Q�G �D �S�L�F�N���X�S �L�Q �F�R�P�P�R�G�L�W�\ �S�U�L�F�H�V�� �*�O�R�E�D�O �S�U�R�G�X�F�H�U �S�U�L�F�H�V �U�R�V�H �������� �6�$�$�5 �L�Q �-�X�O�\�� �W�K�H �V�W�U�R�Q�J�H�V�W �P�R�Q�W�K�O�\ �L�Q�F�U�H�D�V�H
�V�L�Q�F�H �P�L�G������������ �6�W�L�O�O�� �V�K�D�U�S �S�U�L�F�H �G�H�F�O�L�Q�H�V �L�Q �+�� �Z�L�O�O �Y�H�U�\ �O�L�N�H�O�\ �\�L�H�O�G �D �I�X�O�O���\�H�D�U �F�R�Q�W�U�D�F�W�L�R�Q�� �:�H �F�X�U�U�H�Q�W�O�\ �H�V�W�L�P�D�W�H
�D�Q ������ �F�K�D�Q�F�H �R�I �R�X�W�U�L�J�K�W �G�H�I�O�D�W�L�R�Q �W�K�L�V �\�H�D�U�� �E�X�W �H�[�S�H�F�W �S�U�R�G�X�F�H�U �S�U�L�F�H�V �W�R �U�L�V�H �������� �R�U �P�R�U�H �L�Q ����������

� �&�R�Q�V�X�P�H�U �S�U�L�F�H�V�±�5�L�V�L�Q�J�� �(�Y�H�Q �L�I �W�K�H �J�O�R�E�D�O �H�F�R�Q�R�P�L�F �U�H�F�R�Y�H�U�\ �L�V �J�U�D�G�X�D�O�� �F�R�Q�V�X�P�H�U �S�U�L�F�H�V �V�K�R�X�O�G �V�W�U�H�Q�J�W�K�H�Q
�R�Q �W�K�H �E�D�F�N �R�I �V�W�U�R�Q�J�H�U �H�Q�H�U�J�\ �S�U�L�F�H�V �D�Q�G �U�L�V�L�Q�J �S�U�R�G�X�F�W�L�R�Q �F�R�V�W�V�� �,�Q �G�H�Y�H�O�R�S�H�G �H�F�R�Q�R�P�L�H�V�� �Z�H �H�[�S�H�F�W �K�H�D�G�O�L�Q�H
�L�Q�I�O�D�W�L�R�Q �W�R �D�S�S�U�R�D�F�K �F�H�Q�W�U�D�O �E�D�Q�N �W�D�U�J�H�W�V ���W�\�S�L�F�D�O�O�\ ������ �����0 �R�X�W�� �'�H���J�O�R�E�D�O�L�]�D�W�L�R�Q �D�Q�G �U�D�S�L�G �J�U�R�Z�W�K �L�Q �F�X�U�U�H�Q�F�\ �L�Q
�F�L�U�F�X�O�D�W�L�R�Q �L�Q�F�U�H�D�V�H �L�Q�I�O�D�W�L�R�Q�D�U�\ �U�L�V�N�V �I�X�U�W�K�H�U �R�X�W��

2019 2020f 2021f 5% quantile Deflation > current > target (2%)

  World PPI 1.0% -0.6% 1.6% -2.1% 18% 93% -

  World CPI 3.1% 2.4% 2.2% 0.9% 0.1% 61% -

     Eurozone 1.2% 0.6% 0.9% -1.0% 23% 65% 10%

     United Kingdom 1.8% 1.1% 1.6% 0.2% 2.6% 88% 33%

     United States (PCE)1.4% 1.0% 1.5% -0.2% 6.5% 73% 40%

Source: History: Numera Analytics, Eurostat, BEA; Forecast: Numera Analytics

12M probabilities (%)

  T4: Inflation
Baseline outlook Deflationary risk Inflationary risk
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F11: Global manufacturing output gap
Deviations from potential (%)

Output gap (L)

World PPI (R)

Note: The manufacturing output gap is the % deviation of global factory output from potential. Potential output, in turn, 
is the level of production that is consistent with stable PPI inflation. Source: Numera Analytics.
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F12: World PPI inflation
Probability forecast - 2020
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-0.6%

Note: Baseline scenario is the mean of the predictive distribution. Shaded area denotes inflation probability for full-
year 2020. Source: Numera Analytics.
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� �&�$�' �Y�V�� �8�6�'�±�8�Q�G�H�U�Z�H�L�J�K�W�� �:�H �F�R�Q�W�L�Q�X�H �W�R �H�[�S�H�F�W �W�K�H �8�6�' �W�R �Z�H�D�N�H�Q �D�J�D�L�Q�V�W �W�K�H �&�D�Q�D�G�L�D�Q �G�R�O�O�D�U�� �O�D�U�J�H�O�\
�R�Z�L�Q�J �W�R �I�D�Y�R�X�U�D�E�O�H �R�L�O �S�U�R�V�S�H�F�W�V�� �$�P�R�Q�J �D�O�O �P�D�M�R�U �'�0 �F�X�U�U�H�Q�F�L�H�V�� �W�K�H �O�L�N�H�O�L�K�R�R�G �R�I �8�6�' �D�S�S�U�H�F�L�D�W�L�R�Q �L�V �O�R�Z�H�V�W
�D�J�D�L�Q�V�W �W�K�H �O�R�R�Q�L�H�� �F�X�U�U�H�Q�W�O�\ �D�W ������ �R�Y�H�U �D �����0 �K�R�U�L�]�R�Q ���)��������

� �(�8�5 �Y�V�� �8�6�'�±�8�Q�G�H�U�Z�H�L�J�K�W�� �:�H �K�D�Y�H �G�R�Z�Q�J�U�D�G�H�G �R�X�U �(�8�5���8�6�' �F�D�O�O �W�R �X�Q�G�H�U�Z�H�L�J�K�W�� �+�L�J�K �I�U�H�T�X�H�Q�F�\ �G�D�W�D
�S�R�L�Q�W�V �W�R�Z�D�U�G�V �D �V�Z�L�I�W�H�U �H�F�R�Q�R�P�L�F �U�H�F�R�Y�H�U�\ �L�Q �(�X�U�R�S�H�� �Z�K�L�F�K �L�Q �F�R�P�E�L�Q�D�W�L�R�Q �Z�L�W�K �I�D�O�O�L�Q�J �I�L�Q�D�Q�F�L�D�O �V�W�U�H�V�V �Y�D�V�W�O�\
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�K�D�V �V�W�U�H�Q�J�W�K�H�Q�H�G �P�D�U�N�H�G�O�\ �V�L�Q�F�H �O�D�W�H �$�X�J�X�V�W�� �D�Q�G �L�V �Q�R�Z �F�R�P�S�D�U�D�E�O�H �W�R �R�W�K�H�U �'�0�V�� �,�P�S�U�R�Y�H�G �J�U�R�Z�W�K �S�U�R�V�S�H�F�W�V
�D�Q�G �I�D�O�O�L�Q�J �I�L�Q�D�Q�F�L�D�O �V�W�U�H�V�V �E�R�W�K �L�P�S�U�R�Y�H �W�K�H �F�K�D�Q�F�H�V �R�I �W�K�H �*�%�3 �V�W�U�H�Q�J�W�K�H�Q�L�Q�J �R�Y�H�U �W�K�H �Q�H�[�W �����0��
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F13: EUR vs. USD outlook
Base scenario and prediction intervals

95% P.I.

Note: Fan chart corresponds to 70% and 95% prediction intervals. Source: History: Federal 
Reserve; Forecast: Numera Analytics.
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F14: CNY vs. USD outlook
Base scenario and prediction intervals

95% P.I.

Note: Fan chart corresponds to 70% and 95% prediction intervals. Source: History: Federal 
Reserve; Forecast: Numera Analytics.
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�&�X�U�U�H�Q�F�\ �2�X�W�O�R�R�N

Current 3M 12M

  USD vs. CAD 1.34 1.32 1.29 43% 31% 12%

  USD vs. EUR 0.85 0.83 0.82 40% 38% 19%

  USD vs. GBP 0.77 0.76 0.76 31% 47% 26%

  USD vs. JPY 105.9 103.6 104.4 37% 43% 23%

  1. Probability of the US dollar appreciating against a given DM currency over a 12M horizon. 

12M probabilities (%)

  T5: DM currencies
Baseline outlook
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F15: USD vs. CAD appreciation
12M ahead probability (%)

Note: Chart tracks the likelihood of the US dollar strengthening against the CAD 12M out. Probabilities above 50% 
(dashed red line) indicates USD appreciation is the most likely outcome. Source: Numera Analytics. 
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F16: USD vs. EUR appreciation
12M ahead probability (%)

Note: Chart tracks the likelihood of the US dollar strengthening against the EUR 12M out. Probabilities above 50% 
(dashed red line) indicates USD appreciation is the most likely outcome. Source: Numera Analytics. 
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F17: USD vs. GBP appreciation
12M ahead probability (%)

Note: Chart tracks the likelihood of the US dollar strengthening against the GBP 12M out. Probabilities above 50% 
(dashed red line) indicates USD appreciation is the most likely outcome. Source: Numera Analytics. 
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F18: USD vs. JPY appreciation
12M ahead probability (%)

Note: Chart tracks the likelihood of the US dollar strengthening against the JYP 12M out. Probabilities above 50% 
(dashed black line) indicates USD appreciation is the most likely outcome. Source: Numera Analytics. 
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�&�X�U�U�H�Q�F�\ �2�X�W�O�R�R�N

Current 3M 12M

  USD vs. BRL 5.21 5.24 5.25 31% 51% 34%

  USD vs. CNY 6.97 6.96 6.95 8% 44% 6%

  USD vs. MXN 22.19 22.15 22.26 34% 49% 32%

  USD vs. RUB 74.21 73.68 72.90 41% 45% 31%

  1. Probability of the US dollar appreciating against a given EM currency over a 12M horizon. 

12M probabilities (%)

  T6: EM currencies
Baseline outlook
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F19: USD vs. BRL appreciation
12M ahead probability (%)

Note: Chart tracks the likelihood of the US dollar strengthening against the BRL 12M out. Probabilities above 50% 
(dashed red line) indicates USD appreciation is the most likely outcome. Source: Numera Analytics. 
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F20: USD vs. RUB appreciation
12M ahead probability (%)

Note: Chart tracks the likelihood of the US dollar strengthening against the Canadian dollar 12M out. Probabilities above 
50% (dashed red line) indicates USD appreciation is the most likely outcome. Source: Numera Analytics. 
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F21: USD vs. MXN appreciation
12M ahead probability (%)

Note: Chart tracks the likelihood of the US dollar strengthening against the Mexican peso 12M out. Probabilities above 
50% (dashed black line) indicates USD appreciation is the most likely outcome. Source: Numera Analytics. 
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F22: USD vs. CNY appreciation
12M ahead probability (%)

Note: Chart tracks the likelihood of the US dollar strengthening against the euro 12M out. Probabilities above 50% 
(dashed red line) indicates USD appreciation is the most likely outcome. Source: Numera Analytics. 
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