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Projections

2018 2019 2020
World Output 36 3.0 3.4
Advanced Economies 2.3 1.7 1.7
United States 29 2.4 21
Euro Area 19 1.2 14
Germany 15 05 1.2
France 1.7 1.2 1.3
ftaly 09 0.0 05
Spain 26 22 1.8
Japan o8 09 05
United Kingdom 14 1.2 14
Canada 19 15 18
Other Advanced Economies 26 16 20
Emerging Market and Developing Economies 4.5 39 46
Emerging and Developing Asia 6.4 59 60
China 66 6.1 58
Incha 6.8 6.1 70
ASEAN-5 52 48 49
Emerging and Developing Europe 31 1.8 25
Russia 23 1.1 1.9
Latin Amenca and the Caribbean 1.0 0.2 1.8
Brazil 1.1 09 20
Mexico 20 04 1.3
Middle East and Central Asia 19 0.9 29
Saudi Arabia 24 0.2 2.2
Sub-Saharan Africa 32 32 36
MNigeria 19 23 25
South Africa 0a 0.7 11
Low-Income Developing Countnes 50 S50 51



Fresh Warning
The World Trade Organization cuts the outlook for global commerce

Z Annual change in volume of world merchandise trade . Forecast in April 2018
/7 September 2018 / April 2019 / September 2019
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Distressed assets x h ¢ 'Y
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Narrative Economics ™ a o m
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FREn M — 10-Year Treasury Constant Maturity Minus 2-Year Treasury Constant Maturity HH
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A look back at previous downturns shows
that yields have typically inverted an average
of 18 months before the start of the
recession.

AThe fact that people are willing to

take such little money for their long
0SNY 02y Ra &adz23Sai
too worried about inflation, says
BrianRehling co-head of global fixed
Income strategy for the Wells Fargo
LY@dSaiaYSyd LyaaAadad
too worried about inflation, It also
suggests that they expect the
economy to grow more slowly in the
future, he says. Inflation usually picks
up when the economy Is hot.



