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Source: Bloomberg, MSCI, IIF.  
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Source: MSCI, IIF.  

Banks bear the brunt of Selloff 
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Source:  iTraxx, Bloomberg, IIF.  
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Source: Bloomberg, IIF.  
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Low P/B Valuation 

Source: Bloomberg, IIF.  
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EM Sovereign/corporate spreads 

Source: Bloomberg.  
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Source: Bloomberg, Haver, IIF.  

-800
-600
-400
-200

0
200
400
600
800

1000

2010 2011 2012 2013 2014 2015

EM SNB
BoE BoJ
ECB Fed
Total

Change in Central Bank Balance Sheet
$ billion, 3-month rolling sum

CB liquidity provision 



Institute of International Finance 9 

Source: Bloomberg, IIF.  
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Source: Bloomberg Global Developed Sovereign Bond Index  
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Japan: Equity Prices and yen/usd 

Source: Bloomberg, IIF. 
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Source:  CFETS, Bloomberg, IIF. 
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Source: Haver, IIF.  
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China: Open market operations and 
O/N Shibor 
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Source: Haver, IIF.  
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Source: IIF.  
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Source: IIF.  
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Source: BIS, Haver, IIF.  
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Diminishing productivity of debt 
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Source: Haver, IIF.  
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World Trade down 
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Productivity and labor force 
growth 

Source: JP Morgan, IIF.  
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Services Gaining 

40

45

50

55

60

60

65

70

75

80

1997 2001 2005 2009 2013

Services Gross Value Added
percentage of total activity, both scales

Mature Economy Aggregate*

Emerging Economy Aggregate**

Source: OECD, IIF.  



Institute of International Finance 25 

MM/EM: Growth and Valuation 
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Source: Fed, IIF.  
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