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1 ABSTRACT 

 

As the COVID-19 virus continues to spread over the world, there are more than 25 million 

confirmed cases which more than 6.8 million of them are still active cases and more than 800 

thousand deaths as of 1st September 2020. 2020 is the year when planet Earth “stopped” 

spinning, highways could be seen empty due to the lockdown of the countries. Unable to travel 

out of the country, airports were full of unused airplanes. Even though some countries 

successfully flattened the curve in their countries such as China, New Zealand and Taiwan, there 

are still some countries where the number of cases are still growing exponentially such as the 

USA, Indonesia and Mexico. There are also some countries such as Japan and Australia that 

flattened the curve at first but a second wave of resurgence happened, which suggested that the 

virus is still vulnerable and could attack anyone anytime if we let our guards down. In this paper, 

we will be discussing the recoveries in terms of economic and medical field in several countries. 

After the findings, we will be predicting whether the world will recover or worsen at the end of 

2020. 
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2 INTRODUCTION AND STATEMENT OF PROBLEM 

 

The COVID-19 pandemic has hugely impacted the world economy and once again it emphasises 

the importance of inextricable link between human, animal and environment health. With the 

advent of technology, the world has fastened their paces moving to digitalisation to maintain 

sustainability in the global crisis. Bringing 5G to life, everyone and everything together including 

machines, objects, and devices could be connected virtually with higher performance and 

improved efficiency. 5G technology provides crucial communication support and safeguards 

public health management via remote control and consultation, the application of medical robots 

and infrared thermometers in the mid-crisis (Ruize, 2020).  

 

However, the world was not ready for a pandemic to happen. Back in 2015, Bill Gates, who is 

the Microsoft founder and global philanthropist talked about the need to drastically prepare for 

biological attacks in a TED Talk called “The next outbreak? We’re not ready” (Harris, 2020). 

According to Jennifer Nuzzo who is one of the authors of the Global Health Security Index, she 

was utterly convinced that no country was fully prepared for the coronavirus (Le Page, 2020). 

Being exposed to the second or third wave of potential infections, the world is actively planning 

and executing effective prevention and control public health strategies. It is essential for the world 

to implement non-pharmaceutical interventions such as isolation, quarantine and other social 

distancing measures to buy time for developing vaccines (Pueyo, 2020).  

 

No one could be certain how long the world will take to recover from the pandemic. With global 

activity remaining subdued, supply influences dominate commodity price movements, especially 

oil prices (IMF, 2020). In June 2020, the global growth was projected at 4.9% for the year, 1.9% 

below the April 2020 World Economic Outlook (WEO) forecast. In this research, we will 

investigate the global recovery from an economic and medical perspective. Before moving into 

details, we will look into the past pandemic recoveries, Spanish flu and SARS as examples to 

understand more on COVID-19 possible recovery outlooks by comparing their similarities and 

differences in Table 2.1. 

 

 Spanish Flu 

(1918 Flu) 

Severe acute 

respiratory syndrome 

(SARS) 

Coronavirus Disease 

2019 (COVID-19) 

Year 1918-1919 2002-2004 2019-ongoing 

Virus Strain H1N1-subtype 

influenza A virus 

SARS-CoV-1 SARS-CoV-2 

Affected 

Geographical 

Location 

Worldwide 29 countries Worldwide 

Unique Feature High mortality in the 

20-40 year age group 

High mortality 

among elderly 

High mortality 

among elderly 

Mode of 

Transmission 

Airborne respiratory 

secretions 

Respiratory droplets, 

exposure to fomites 

Respiratory droplets, 

exposure to fomites 
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Symptoms Chills, fever, fatigue, 

skin turning blue 

Fever, dry cough, 

shortness of breath 

Fever, dry cough, 

shortness of breath, 

chest pain, loss of 

speech or movement 

Estimated Number 

of Infected Cases 

500,000,000 8000 26,000,000  

Fatality Rate 2.5% 11% 3.4% 

Incubation Period 1 to 2 days 2 to 7 days 2 to 14 days 

Reproduction 

Number 

1.47-2.27 0.19-1.08 2-6 

 

Table 2.1: Comparison between Spanish Flu, SARS and COVID-19 

 

 

Spanish flu is considered to be the deadliest in the 20
th

 century. In 1918, Spanish flu happened 

during the end of World War 1. With the infected soldiers returning to the U.S. from war, the 

second wave hit the country devastatingly. At that time, 32% of workers in the U.S. were in the 

manufacturing sector compared to 8% of workers currently (Asquith & Austin, 2020). Lack of 

medical expertise made the situation worse, medical professionals recommended the use of 

aspirin as a cure, a dose which is now known to be toxic (Onion et al., 2020). The economy 

suffered along, resulting in a W-shaped GDP recovery. Economic consequences such as labour 

shortage and increase of wages arose. Besides, research has shown the flu-born cohort achieved 

lower educational attainment by adulthood than those born immediately before and after the 

pandemic (Ketchell, 2020). Although technology has improved a lot now after one century, we 

might experience a similar W-shaped recovery if multiple waves hit the world. Service-oriented 

businesses which 40% of US workers currently work in may be less resilient compared to 

manufacturing businesses, as it relies more on person-to-person interaction. Again, it highlighted 

the importance of non-pharmaceutical intervention in the primary phase of world recovery.  

 

In 2003, SARS outbreak was a lot milder than Spanish flu, only a few countries in East Asia aside 

from Toronto were being impacted (Noy, 2020). The affected countries had sufficient capacity 

and financial resources to recover from the crisis. Although SARS-CoV-1 and SARS-CoV-2 were 

genetically related to each other, SARS was less infectious than COVID-19 according to health 

experts, contributing to the quick recovery despite the higher mortality rate observed in SARS. 

The SARS outbreak caused a slump in global markets with a 10% fall of the S&P 500 in early 

2003 (Meredith, 2020) when the situation was still uncertain. The economy recovered soon after 

the outbreak was contained, resulting in a V-shaped GDP recovery. Whether the current 

economy could be recovered similar to SARS, it is still unknown and depends on the differences 

between SARS and COVID-19 such as virus transmissibility, current economy and social 

structure.  

 

In the research, we will figure how the world could be recovered from COVID-19 at the end of 

the year by taking China, US, Germany and India as references. In the worst scenario, a country 
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might expect to have a L-shaped GDP recovery, which implies the economy needs to take many 

years to come back if the issue is not treated seriously and comprehensively. After all, the degree 

of efficacy of recovery depends on us, as such how leaders handle the pandemic and how willing 

people cooperate to flatten the curve. Poor developed countries such as India might face much 

more difficulties in recovery with its large low income population and insufficient medical 

investment. In contrast, developed countries may recover faster by taking the lead in discovering 

and producing vaccines, with its flexibility in terms of financial resources to implement efficient 

monetary and fiscal policies.   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

6 | P a g e  
 

3 LIMITATIONS OF STUDY 

First of all, we will only be using past pandemic results such as SARS 2003 and Spanish Flu 1918 

to make assumptions for the global recovery after the COVID-19 virus. Even though there will 

be some similarity between SARS, Spanish Flu and COVID-19, the “new normal” after the 

pandemic might be very different. Furthermore, we will be focusing on 4 countries at this study: 

the country of origin where the virus was first detected: China, the country with the most cases in 

the world: USA, the country with the most cases in Asia: India and a country that successfully 

contained the virus in Europe: Germany. Besides, we will only be reviewing the story of how the 

4 countries contained the virus in their country respectively, from the beginning of the virus first 

detected in the country and using these countries as a benchmark to make predictions for the 

world if there are similar patterns of economic and medical recovery in other countries. The 

prediction of this study will only be until the end of 2020 based on the current trend of the 

country’s performance and our own opinion, which might suggest some discrepancy with the real 

results and not too relevant for the results in 2021. Lastly, since COVID-19 was only introduced 

in less than 1 year ago, finding the relevant journals and previous research is difficult as the time 

series for journals will only be from December 2019 to August 2020 to be selected for the 

literature review. 
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4 METHODOLOGY 

The Qualitative Research Method with secondary data will be applied to conduct the research 

on whether the world will recover from the COVID-19 pandemic by the end of the year. 

Concepts, opinions and experiences will be analyzed for the degree of flexibility of using a 

resource already in place such as journals, articles, books and previous research (Rouse, 2017). 

Information collected will be used to explain the previous research on the economic and medical 

recovery of the world after the COVID-19 virus is successfully contained or vaccinated. 

Qualitative research is a broad field requiring, in most situations, the evaluation and 

representation of textual or numerical data or both, often obtained from verbal or textual media 

in order to discover concrete patterns that characterise a particular occurrence, situation, topic 

or entity. The notion of qualitative enquiry as an analytical process underlines the benefits of a 

qualitative research strategy (Maudsley, 2011). This demonstrates that, unlike quantitative 

research techniques, the qualitative researcher must be able to decipher information of an 

occurrence or the topic in order to eliminate the complexity surrounding study subjects and 

artifacts (Ntiador, 2009). 

In this study, we will be conducting qualitative hypothesis testing, which is a method of using 

qualitative empirical evidence to assess whether or not the reality of a scenario defined in a 

particular hypothesis is true or incorrect, which has happened or may happen. In qualitative 

research, a hypothesis is used in the context of a specific argument about the topic to be explored. 

Unlike in quantitative research, where hypotheses are formed specifically for testing, qualitative 

research can lead to hypothesis-testing and hypothesis-generating results (Chigbu, 2013). In this 

study, the scenario that we will be investigating is whether the world will recover from the 

COVID-19 pandemic by the end of 2020, in terms of the economic and medical field. 

Latent factors analysis will also be carried out in this research. Latent factors are the indicators 

we cannot see or calculate immediately, such as consumer satisfaction or responsiveness. Many 

invisible variables are considered latent. While we can't explicitly quantify latent variables, we 

may implicitly calculate them through observations. In the research, we use the observations to 

measure latent variables and then mathematically infer the unknown variables (Sauro, 2016). In 

this research, while we study the recovery rate in several countries, we will also be discussing the 

factors affecting the recovery rate such as medical investment, community behaviour and 

government approaches as discussed above. 
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5 LITERATURE REVIEW 

In the United States, the phrase “the land of the free and the home of the brave” is very 

commonly recognised by their people. The people of the US took pride and held up tight on 

the hard-earned freedom their forefathers fought for. As such, the government’s containment 

measures for the COVID-19 pandemic have been referred to as an interference of personal 

liberties or rights. An example has been put up to illustrate the situation, in which it is quoted “A 

bank robber gets a fair jury trial before losing his basic freedoms. Today, the government 

threatens and punishes us without trial for exercising basic freedoms.” The commands of 50 state 

governors were accused of silencing, immobilising and humiliating the people since it is offensive 

to the personal freedoms that the Constitution purports to guarantee. At such times, it has 

become obvious that information technology plays a vital role. With information coming from 

all kinds of sources, without proper knowledge, research and understanding, it is easy to be 

misguided by false information. Misinformation is a huge problem in the US, it played a part in 

the rising COVID-19 situation. Policymakers downplayed the gravity of the situation initially for 

the fact that the Trump Administration had a very late start in testing and containment efforts. 

The US President was once at the denial of problem by making statements such as “we have it 

totally under control; it’s one person coming from China and we have it under control. It’s going 

to be just fine”. The lack of proper assessment of the threat and the inability to identify active 

cases early on is at the root of the economic fallout. The US President also shown signs of anti-

science by dangerously suggesting the use of disinfectants and UV lights as treatments for 

COVID-19. Meanwhile, the use of anti-malarial and lupus medication, hydroxychloroquine, for 

COVID-19 prevention has been so politicised that the debates are no longer informed by 

science. 

On the other side of the globe, China has been reporting low active cases after containing the 

first outbreak. The news was comparatively positive for its containment of the virus and sharp 

decrease of active cases of COVID-19 in the country. The Chinese government took swift and 

uncompromising action in locking down the Hubei province, where the initial outbreak 

happened. Tens of millions of people were required to stay indoors, schools and workplaces 

were closed, and sporting and cultural events were cancelled. These strict and strong 

implementation of containment measures by the government pulled China away from being hit 

as bad as how it could be and how it is for countries which have weaker measures such as the 

US. Credits were also given to Chinese socialism for defeating COVID-19. Xi Jinping once said 

“Our greatest strength lies in our socialist system, which enables us to pool resources in a major 

mission. This is the key to our success.” Under socialism, people come before profit. Under 

bourgeois class rule, it is profit indicators that are the driving force. Under working class rule, it 

is the society’s responsibilities that are the priorities. The South African freedom fighter, Chris 

Hani made a similar point that socialism is about decent shelter for the homeless, water for those 

who have no safe drinking water. It is about healthcare, life of dignity for the elderly, overcoming 

division between urban and rural areas and decent education for all our people. 

As a good example of the European countries, Germany has shown several elements of success 

across the four phases of the preparedness and response framework: prevent, detect, contain and 
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threat. The country’s strong enabling environment, which includes a good local public, health 

care system and expert scientific instruction, has largely contributed to this broad-based progress. 

The Germany’s public health institute, Robert Koch Institute (RKI) and other scientific 

institutions have produced data and analysis to inform Germany’s response. The RKI and 

scientists from other institutions were mobilised in early January to launch national crisis 

management to understand the epidemiology of the pandemic. After the first diagnostic tests for 

COVID-19 were developed at Berlin’s Charite hospital, the government mobilised the country’s 

public and private laboratories to quickly scale up testing capacity. Very soon after, Germany 

became a pioneer in polymerase chain reaction (PCR) testing, which continues to feature 

prominently in national strategy. Meanwhile, it is known that Germany has older population 

compared to other European countries. This unexpectedly contributed to good containment 

effect of the virus because of limited transmission in long-term care facilities which the older 

people usually stay in. The comparably lower rate of infection among Germany’s population 

over age 70 is probably one of the drivers of its relatively low fatality rate in overall. Also, with 

large number of hospital beds and deliberate planning, Germany’s intensive care units (ICUs) 

have not been overstressed. However, the health care workers still have to deal with the shortage 

of personal protective equipment (PPE) in the country. 

As of 1st September 2020, India was the country that had the 3rd highest number of confirmed 

COVID-19 cases and the highest in Asia, with more than 3.8 million confirmed cases, which 800 

thousand of them were active cases and resulted in more than 66 thousand deaths 

(Worldometers, 2020). India no held the record of single-day increase of cases, which is 78,761 

on 30th August 2020. First of all, India did not have enough kits to administer the virus to most of 

its population. Instead, the government depended on people's power: thousands of health care 

workers across the nation were fanning out to track and quarantine anyone who may have had 

contact with COVID-19 citizens (Vaidyanathan, 2020). Experts believed there was much proof 

that community transmission was happening in India. However, the government refused to 

accept that it has begun, saying there was no clear definition of the term, and each country could 

define it based on local conditions (Pandey, 2020). In the early stages of COVID-19, India 

seemed to be doing relatively well, enforcing a strict lockdown but then the virus reached cities 

such as Mumbai and Delhi before spreading into smaller cities and rural areas. India's lockdown 

announcement was notable for its timing. The Prime Minister delivered his speech at 8pm on 

24th March, it was reported that the regulations would enter into effect shortly after midnight and 

be in place for 3 weeks. By the time of announcement, stores had been shut for the day, catching 

customers off guard who had been advised regularly not to buy a panic. Although most rich and 

powerful and middle-class citizens would be relatively unharmed through these three weeks, the 

nation's underprivileged and its vast number of transient immigrants would struggle to survive 

(Krishnan, 2020). Despite the increase, the government has pressed ahead with easing constraints 

(BBC, 2020). Delhi Lt Governor opposed the Delhi government's request to postpone NEET, 

JEE Exam 2020, and grant orders for the city to conduct the national exam. His decision to go 

ahead with the exams came amid objections raised by the Delhi government in view of student 

safety amid the pandemic (Chandra, 2020).  
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6 ECONOMIC RECOVERY 

6.1 Gross Domestic Product 

GDP, which stands for Gross Domestic Product, is often used as an indicator of the economy’s 

health. It measures the total value of all final goods and services produced within a country over 

a given year.  

 

Expenditure Approach to calculate GDP: 

GDP= Household Consumption + Investment Spending + Government Spending + Net Exports 

 
Figure 6.1.1: Shifts in Aggregate demand- Aggregate supply (AD-AS model)  

 

In the COVID-19 crisis, the world economy is subjected to supply and demand shocks. Supply 

shocks move inflation and real activity in the opposite direction while demand shocks shift them 

in the same direction. As shown in Figure 6.1.1, if both supply and demand fall by equal amounts, 

the prices may settle at the same level before the crisis. As a result of the pandemic, core inflation 

has dropped further across advanced economies and developing economies.  

 
Figure 6.1.2: Shock Decomposition for April 2020, the first full month of lockdown in United 

States 
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Supply influences continue to dominate commodity price movements in the world (IMF, 2020). 

In Figure 6.1.2, two-thirds of the decrease in the growth rate of working hours seemed to be 

associated with supply (Brinca et.al, 2020). As on 12
th

 September 2020, inflation took place in 

most countries, with few of them facing a slight deflation up to -1.9%. Public health authorities 

and employers preventing workers from doing jobs inflict an inflationary supply shock. Demand 

dropped in all sectors, starting from the most affected sector to the least affected as spending 

power had been reduced associated with high unemployment rate. During the initial lift of 

lockdown, some countries noticed an increase in consumer spending due to pent up demand. 

However, precautionary savings among consumers due to a lack of confidence in the economy, 

which may be contributed by another wave of infections could lead to a second wave of 

deflationary supply shock. According to Guerrieri, Lorenzoni, Straub and Werning, demand 

may overreact to the supply shock, which would lead to a demand-deficient recession (Maiello, 

2020). Both deflationary demand and inflationary supply shifts contribute to a decrease in the 

real GDP in the pandemic.  

 

 
Figure 6.1.3: Total, Percentage Change based on Previous Period of Quarterly GDP for China, 

Germany, India and United States (Source: Trading Economics, 2020) 

2019-Q2 2019-Q3 2019-Q4 2020-Q1 2020-Q2

People's Republic of China 1.20 1.40 1.30 -10.00 11.50

Germany -0.50 0.31 -0.02 -2.02 -9.69

India 0.91 0.84 0.86 0.66 -25.25

United States 0.37 0.64 0.59 -1.26 -9.09
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Figure 6.1.4: Percent Change of Seasonally-Adjusted Monthly GDP: normalised for China, 

Germany, India and United States (Source: FRED, 2020) 

 

Real GDP in China, Germany, India and the United States experienced a negative quarterly 

growth in the first or second quarter of 2020 (as depicted in Figure 6.1.3). In terms of monthly 

normalised GDP, China recorded a negative percent change of -13.8 on February 2020 while 

Germany and the United States recorded a negative percent change of -6.0 and -4.9 respectively 

in March 2020 (as depicted in Figure 6.1.4).  

 

China, the origin of the virus, is the first country to record a V-shaped growth in the second 

quarter after the pandemic while other countries show a delay in recovery due to the latter hit of 

the pandemic. According to Shao Yu, chief economist of Orient Securities in Shanghai, the better 

than expected China’s economic recovery in the second quarter was the result of a boom in 

money supply and government fiscal stimulus (Wang, 2020). The United States experienced a 

drastic drop-off in the second quarter due to months of pandemic-related shutdowns (Borden, 

2020). While for India, the decline in GDP growth rate in the second quarter did not fully reflect 

the reality, in fact reality should have been much worse. The unorganised sectors in India, other 

than agriculture, were not taken into account when calculating the official figure. The drop in real 

GDP for these 4 countries may imply a significant drop in global GDP this year. As shown in 

Figure 6.1.5, these 4 countries and Japan are the top 5 countries with the largest proportion of 

the global GDP based on Purchasing Power Parity (Plecher, 2020). 
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Figure 6.1.5: The 10 Countries with the largest proportion of the global GDP in 2019  

 

Components of GDP Percentage (2017 est.) 

World China United 

States 

India Germany 

Household Consumption 56.4% 39.1% 68.4% 59.1% 53.1% 

Investment Spending 27.1% 44.4% 17.3% 32.4% 19.9% 

Government Spending 16.1% 14.5% 17.3% 11.5% 19.5% 

Net Exports 0.5% 2.0% -2.9% -2.9% 7.6% 

 

Table 6.1.1: Components of GDP with its percentage in the world, China, United States, India 

and Germany (Source: The World Factbook, 2017) 

 

Referring to Table 6.1.2, we could observe 4 plausible recovery trajectories of GDP, which are 

V-shaped recovery, U-shaped recovery, W-shaped recovery and L-shaped recovery. The 

difference between these shapes depends on how long the recession lasts comparatively and how 

fast economic activity could be recovered from the pandemic (Rebello, 2020).  

 

With uncertainties ahead, ongoing debates on the economic recovery among economists hold 

different points of view. The V-shaped recovery is only possible but under a few assumptions, 

such as if lockdowns remain localised and temporary, if health systems do not collapse and 

especially if effective vaccines are developed (O’Neill, 2020). However, some economists give 

thoughts on the possibility to expect an italicised V or swoosh shaped economic recovery, taking 

into account several factors which may hinder the pace of recovery. Economic damage will have 

lingering effects and consumer behaviour will change, reopening of businesses does not imply 

economies will return to normality. Social distancing, ongoing concern over health and 

precautionary savings will partially counteract the pent-up demand (Girard, 2020). While no 

vaccines available till date, a country’s ability to reduce the basic reproduction number below 1 

is crucial in boosting economic growth. Upon second or more waves of infections in a country, 

its economy may result in a W-shaped recovery, as what we saw in the Spanish flu if the virus 

cannot be contained effectively. If the economy remains sluggish for years, we may expect L-

shaped recovery as the worst case.  
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GDP rebounds rapidly to 

normality.   

GDP rebounds to normality but 

after a longer downturn. 

  
GDP rebounds after 

experiencing 2 or more declines. 

GDP rebounds slowly after a 

long period of time. (Worst case) 

Table 6.1.2: The Four Possible Recovery Trajectories of GDP  

 

In this crisis, countries such as China, Germany, India and the United States are more likely to 

obtain V or italicised V shaped recovery, assuming the virus can be contained and W-shaped 

recovery will not occur. However, it is not feasible for the countries to recover to their original 

states by the end of the year. Although China’s quarterly GDP shows a V-shaped recovery in the 

second quarter, economies at Gavekal expect the economic recovery to plateau in the third 

quarter of the year due to the decrease in consumer spending and exports (Wang, 2020). Aside 

from the possibility of resurgences of cases locally and global economic uncertainty, the 

deteriorating China-US relationship points to a bumpy economic outlook (Crossley, 2020).  

 

While in Germany, the economy is recovering faster than expected with a brief lockdown and a 

large-scale fiscal stimulus (Fairless, 2020). Looking from its fiscal stimulus alone, it is possible to 

have V-shaped recovery. Around one-third of the country’s GDP which is more than 1 trillion 

euros were made available for emergency loans, guarantees and financial aid (Reiermann, 2020). 

However, the country’s trade might slow the pace of recovery. International trade is crucial in the 

economy’s recovery, trade attributed around 7% to 8% of the country’s GDP as in Table 6.1.1 

before the pandemic. To make the situation worse, German exports have been hit harder than 

the world’s exports with over a third of its exports in machinery and vehicles which performed 

badly in the crisis and the poor economic situation of its export partners. It is unlikely for the 

country’s exports to be back at the pre-crisis level very soon, as the exports very much depend 
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on the recovery of private consumption and investments in its export partners (Harn, 2020). As 

such, we might expect a gradual economic recovery in the year, such as an italicised V-shaped 

recovery or U-shaped recovery (as demonstrated in Table 6.1.2 and Figure 6.1.6 respectively).   

 

 
Figure 6.1.6: Jagged Swoosh/ Italicised V-shaped recovery 

 

In India, distorted V-shape recovery for the economy, where the recovery slope is less steep than 

the fall slope could be expected in an interview with CNBC-TV18 (Poddar, 2020). According to 

India’s top economic adviser, a V-shaped recovery is possible this year only if provided a vaccine 

is found to contain the virus (Beniwal, 2020). The economic scenario of India is not as bright as 

China and Germany, with the surging of coronavirus cases and inadequate fiscal policy in the 

country. Many economists in India are not as optimistic as the government is for a V-shaped 

recovery. Without a demand stimulus, private final consumption expenditure, which contributes 

to 60% in India’s GDP (as shown in Table 6.1.1) will be limited to only ‘essential consumption’ 

(Rao, 2020). India is expected to return to normalised activities only after 2 years, with the rural 

economy recovering faster than the urban economy (Rebello, 2020). The prospect of a good 

harvest along with the normal monsoon and minimum support price (MSP) in the agricultural 

sector brings hope to India’s economy.  

 

U.S. economic activity spikes once after lockdowns lifted in May and June. Consumer spending 

saw a record increase with an upward tick of employment rate. After an initial V-shaped recovery 

triggered by the economy reopening, the U.S. is more likely to face a slow-paced economy 

recovery in the third and final quarter of the year, as such an italicised V-shaped recovery. 

According to Mark Zandi, the chief economist at Moody’s Analytics, a V-shaped recovery is 

unlikely with the resurgence of the virus (Lambert, 2020). Odds of another fiscal stimulus which 

estimated at roughly $500 billion to $700 billion to help businesses had faded after political 

leaders cannot come to an agreement (Litvan et al., 2020). Naeem Aslam, a chief market analyst 

warned that the absence of fiscal stimulus may result in more layoffs and higher bankruptcies (La 

Monica, 2020). Since around 70% of U.S.’s GDP is contributed by household consumption as 

illustrated in Table 6.1.1, reduced spending by American households on materials goods, leisure 

activities and use of automobiles may bring a huge cost to its GDP in 2020.  

 

After the pandemic hit, China, Germany, India and the U.S. are more likely to experience a 

positive annual growth in real GDP in the third and fourth quarter of the year if the pandemic is 

well under control. The recovery rates depend on how fast the countries can overcome the 
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pandemic efficiently. A slow-paced recovery for years, as such an italicised V shaped recovery or 

a jagged swoosh recovery to normality might be expected if no effective vaccines are produced. 

As depicted in Figure 6.1.7, these 4 countries are forecasted to experience a positive real GDP 

annual growth in the year 2021. If virus resurges and lockdowns are taken into effect again, the 

annual growth rate of GDP will look more pessimistic as illustrated in Figure 6.1.8 and economic 

growth may encounter a second downturn, as such a W-shaped recovery. 

 

 
Figure 6.1.7: Real GDP Annual Growth and Forecast (Sources: IMF, 2020) 

 
Figure 6.1.8: Annual Growth rate of Real GDP Forecast in 2020 (Sources: OECD, 2020) 

2017 2018 2019 2020 2021

People's Republic of China 6.9 6.7 6.1 1.2 9.2

Germany 2.5 1.5 0.6 -7 5.2

India 7 6.1 4.2 1.9 7.4

United States 2.4 2.9 2.3 -5.9 4.7

World 3.9 3.6 2.9 -3 5.8
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6.2 Unemployment 

 

Unemployment rate in India as defined by Center for Monitoring Indian Economy (CMIE) (2020) 

  

Employed  : Any group involved or is usually engaged in any economic activity but did 

not work only temporary because of planned rest days, was unable to work on those particular 

days for reasons such as sickness or other contingencies or constraints 

 

 Unemployed  : Not employed but is willing to work and actively looking for a job 

 

Labour Force  : Anyone who is at least 15 years old and are either employed or 

unemployed 

 

Unemployment Rate : 
𝑈𝑛𝑒𝑚𝑝𝑙𝑜𝑦𝑒𝑑

𝐿𝑎𝑏𝑜𝑢𝑟 𝐹𝑜𝑟𝑐𝑒
 

 

More than 120 million employees in India, most of them small retailers and everyday wage 

earners, lost jobs in April as economic activity all but suspended after a national lockdown imposed 

by the pandemic. The lockdown took place on March 25, originally for three weeks but extended 

to May 17. Migrant labourers struggled. Many continued to lose jobs when construction projects 

were being shut down. Without capital, tens of thousands of abandoned cities passed through their 

hometowns and villages without public transport, representing their degree of distress (Sharma, 

2020). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 6.2.1: Unemployment and Labour Participation Rate of India 
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According to CMIE statistics, having peaked at an unemployment rate of 23.52% in April from an 

8.75% in March, it has fallen down to an overall rate of 7.43% in July as seen in the above graph. 

With shuttered firms triggering a big wave of reverse migration, the country's average 

unemployment rate for at the first week of May peaked at 27.11%. The Center replied with a crisis 

package to the economic downturn caused by the pandemic, concentrating primarily on bringing 

money into the hands and food on the table of the worst affected populations in the world. As far 

as employment goes, there has been an increased participation in the Mahatma Gandhi National 

Rural Employment Guarantee Act (MGNREGA) scheme. According to some estimates, between 

April and July as many as 125 million households had registered for jobs under the scheme, 

compared to 90 million households in the same timeframe last year. The increased progress under 

the scheme has made a marked contribution to reducing the total unemployment rate from 

alarmingly high amounts in May to the single digits at which it currently stands. While increased 

investment in the scheme is definitely needed, it is also worth noting that job opportunities under 

MGNREGA are not spread evenly across states. Under MGNREGA there are currently lesser 

prospects in states like Uttar Pradesh and Bihar, two of India's most populated states (Nalapat et 

al., 2020). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 6.2.2: Rural VS Urban Unemployment Rate of India from January to July 2020 
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Unemployment rate in U.S. as defined by U.S. Bureau of Labor Statistics (2020): 

 

Employed  : People are considered to be working whenever they have done any job 

that includes both part-time and temporary jobs, as well as regular full-time and year-round 

employment. 

 

 Unemployed  : Not employed but is willing to work and actively looking for a job 

 

Civilian Labour Force : Anyone who is at least 16 years old and are either employed or 

unemployed 

 

Unemployment Rate : 
𝑈𝑛𝑒𝑚𝑝𝑙𝑜𝑦𝑒𝑑

𝐶𝑖𝑣𝑖𝑙𝑖𝑎𝑛 𝐿𝑎𝑏𝑜𝑢𝑟 𝐹𝑜𝑟𝑐𝑒
 

 

U.S. employers have lost nearly 20 million workers out of payrolls since February, eliminating 

approximately 10 years of work growth, the unemployment rate soared to a post-World War II 

peak of 14.7% in April and then fell to a still very peak 13.3% in May (Xinhua, 2020). The rate 

dropped to 10.2% in July as businesses created fewer jobs than in June, as a rise in COVID-19 

cases hampered the economic recovery. The decline in the jobless rate from 11.1% in June was 

considerably better than expected by economists. In many sectors, the economy saw substantial 

employment growth, including leisure and hospitality, which accounted for one-third of new jobs 

overall as more people travelled relative to the height of the lockdown in spring. In July, the 

number of unemployed decreased by 1.4 million to 16.3 million, the government said 

(Sevastopulo & Smith, 2020). In August, the unemployment rate declined to 8.4%, slipping below 

10% for the first time since the pandemic started to take hold. The number of new workers was 

slightly less than in the past few months. US employers added 1.8 million jobs in July, 4.8 million 

in June and 2.5 million in May (Rushe, 2020). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 6.2.3: The US has recovered less than half the jobs lost during the pandemic 
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On March 27, the US President signed into law the biggest federal crisis package in history to help 

deal with the economic collapse caused by the coronavirus pandemic and shore up health care 

facilities on the front lines of the crisis. The initiative has been estimated to cost around 2.3 trillion 

dollars (Reuters, 2020). 

 

The stimulus package for unemployment are as follow: 

 

DIRECT PAYMENTS TO AMERICANS 

Direct payments of up to 1,200 dollars to millions of Americans with additional 500 dollars per 

child. For anyone making more than 75,000 dollars a year, benefits will be phased out. Anyone 

who makes more than 99,000 dollars does not apply. 

 

ENHANCED UNEMPLOYMENT AID 

Payments to unemployed employees will go up by $600 a week. Laid-off workers will receive up 

to four months of those benefits. Standard benefits, which usually run out in most states after six 

months, will be extended for another 13 weeks. 

 

It will also be available for self-employed employees, private contractors and others who do not 

typically qualify for unemployment benefits. In an attempt to persuade employers to prevent 

retrenchment, the government will also partly make up compensation for employees whose hours 

are cut down. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 6.2.4: Coronavirus Aid, Relief and Economic Security (CARES) Act 

 

Other elements such as small business loan and grants, aid to airlines, large business, grants for 

airlines, hospitals and public health, states, education, transportation, tax cuts, increased safety net 

spending, temporary ban on foreclosures and evictions for people who rely on federal housing 

and mortgage programs and defer payments and interest on federal student loans are also in the 

rescue package. 
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Unemployment rate in China as defined by National Bureau of Statistics of China (2020): 

 

Registered Urban Employed  : Refer to people engaging in social work and collecting 

remuneration or gaining business income, including total workers and staff, re-employed retirees, 

employers of private businesses, self-employed workers, employees of private companies and local 

industries, employees of municipal businesses, rural employees and other individuals working 

 

Registered Urban Unemployed : Refer to people enrolled as permanent residents of urban 

areas engaging of non-agricultural practises, aged within the working age group, worthy of 

employment, unemployed but desirous of being employed and enrolled with local employment 

agencies to apply for jobs. 

 

Registered Urban Unemployment Rate: 
𝑅𝑒𝑔𝑖𝑠𝑡𝑒𝑟𝑒𝑑 𝑈𝑟𝑏𝑎𝑛 𝑈𝑛𝑒𝑚𝑝𝑙𝑜𝑦𝑒𝑑

𝑅𝑒𝑔𝑖𝑠𝑡𝑒𝑟𝑒𝑑 𝑈𝑟𝑏𝑎𝑛 𝑈𝑛𝑒𝑚𝑝𝑙𝑜𝑦𝑒𝑑+𝑅𝑒𝑔𝑖𝑠𝑡𝑒𝑟𝑒𝑑 𝑈𝑟𝑏𝑎𝑛 𝐸𝑚𝑝𝑙𝑜𝑦𝑒𝑑
 

 

Unemployment for March was 5.9%, not far from the 5.2% it had reported in December, before 

the COVID-19 outbreak started, according to China's National Bureau of Statistics. 460,000 

companies filed bankruptcy in the months that followed. Officially, unemployment rate rose to 

6.2% in February and before falling in March and then it edged again to 6% in April (Barrett, 

2020). 

 

 

Figure 6.2.5: China’s Urban Unemployment Rate until July 2020 

 

In 2019, China created 13.52 million new urban jobs with a surveyed target of 5.5% urban 

unemployment rate last year. However, the labour market has stabilised as the country steadily 

revived its economic operation after the national lockdowns, with just 1.2% of people not returning 

to work in May from a peak of 18% in March, according to a study by Zeng Xiangquan, the head 

of the China Institute of Employment Research at Renmin University (Tang, 2020) 
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According to China’s Ministry of Human Resources and Social Security, in the first quarter of 

2020, China's state-run unemployment compensation scheme offered financial assistance to 2.3 

million individuals, with each claimant qualifying for an average payoff of around 1,350RMB a 

month. Also the government only offered assistance to 67,000 of the millions of laid-off migrant 

workers in China. The Chinese cabinet, the State Council, was aware of the issue and urged local 

authorities at the end of April to increase the provision of unemployment insurance, in particular 

to migrant workers who had already paid into the scheme for less than a year (Xin & Leng, 2020). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 6.2.6: China’s unemployment insurance fund 

 

Since the coronavirus has restricted people's opportunity to move and meet, companies and work 

seekers are able to find ways to adapt to customer behaviour changes. Alibaba's logistics affiliate 

Cainiao said it received over 1 million work applications by managers at 30,000 new package pick-

up stations across 100 cities across the country. Half of the applicants have been moving from 

conventional delivery companies, convenience shops and other local grocery stores. For millions 

of people, it may not be that easy to make those job transitions but the Chinese Government is 

willing to do its utmost to ensure jobs that is crucial to political stability (Cheng, 2020). 
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Unemployment rate in Germany as defined by Federal Statistical Office (Destatis) (2020): 

 

Employed  : Persons in employment whose place of residence is in Germany. 

 

 Unemployed  : Not employed but is willing to work and actively looking for a job 

 

Labour Force : Anyone who is in household aged 15 to 74 years old and are either employed or 

unemployed 

 

Unemployment Rate : 
𝑈𝑛𝑒𝑚𝑝𝑙𝑜𝑦𝑒𝑑

𝐿𝑎𝑏𝑜𝑢𝑟 𝐹𝑜𝑟𝑐𝑒
 

 

The German unemployment rate remained below the EU level during the economic downturn, 

rising from 3.8% at the end of March to 4.2% in June — the EU unemployment rate rose from 

6.5% to 7.1% over the same time. That is about 1,865,000 unemployed people in Germany. 

Kurzarbeit, a short-term job scheme in Germany, was instrumental in attempting to keep workers 

in jobs. The scheme has shortened operating hours for workers, rather than being fired. The 

government also supported wages for employees on Kurzarwork for 60% and more for staff with 

children. Germany saw one of Europe's largest funding programmes for coronavirus at 130 billion 

Euros (Pollet, 2020). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 6.2.7: Unemployment Rate in Germany until July 2020 

 

The unemployment rate had started flat lining in June, just 0.1% point up from May. The 

unemployment rate in August remained unchanged from July. Kurzarbeit has cushioned the effect 

of the recession on the work market. The number of new applicants for the scheme has fallen 

dramatically following an initial increase to 10.6 million in March and April combined. 

Applications from 190 thousand applications were received from 1st to 26th of July. Latest figures 

showed that 6.7 million employees got compensation for reduced hours in May, up from 6.1 

million in April and 2.46 million in March (The Local, 2020). 
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Figure 6.2.8: Persons in employment with place of residence in Germany 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 6.2.9: % Change of Unemployment Rate 

 

There was more than 200% change of unemployment rate in India and United States from pre-

lockdown to the peak rate. This was due to that India has a lot of factories and manufacturers, 

these places require a lot of manpower and so mass gathering in places like these are highly 

contagious and therefore a lot of people lost their work. In the United Sates, a lot of restaurants 

and tourists spots are closed, there was a lot of retrenchment and there was more than 20 million 

people unemployed in April. In China, only the Hubei province where the virus originated from 

were in lockdown and so employees in other state could still go on with their daily tasks and in 

Germany, the Kuzarbeit scheme has helped in maintaining a flat unemployment rate. The latest 

rate in August is still higher than the pre-lockdown rate. However, there was a decrease in 

unemployment rate from the peak rate to the latest rate, which is a good sign that the 

unemployment rate is recovering.  
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6.3 Inflation Rate 

 

  

 

 

 

 

 

 

 

 

 

Figure 6.3.1: Inflation in China 

  

Inflation in China hit a record high in February in eight years, as the pandemic boosted demand 

for consumer products to reduce the spread of the virus and dismantled economic activity in parts 

of the country. The price jump came as economic activity in most of the country had been curtailed 

by COVID-19, which led to the partial closing of several factories and bans on travel throughout 

the country (Pound, 2020). 

 

In June, the prices of pork and vegetables increased without seasonal factors, showing an increase 

in catering use to bump up food demand. In the first half of this year, the pork price was showing 

a V-shaped turnaround. By June 23, the price was 34.71 RMB per kg and was up 20.4 RMB per 

kg from last year's same time, with growth reaching 142.59% year-on-year (Jie, 2020). In June, 

meanwhile, non-food price inflation stayed sluggish at 0.3% year-on-year, down 0.1 percentage 

point from May. Increases in transport and communications costs dropped by 4.6% year-on-year 

in June relative to the 5.1% fall in May, primarily driven by transport-related fuel price inflation in 

line with increasing global oil price inflation (Huang, 2020). 

 

For the remainder of 2020, China's market inflation is expected to rise at a slower rate, with the 

overall price activity level staying within a fair range. China's CPI growth is projected to go low 

from high in 2020, said Meng Wei, a spokeswoman for the National Commission for 

Development and Reform. Meng said that China has enough policy resources to promote 

economic development and a healthy domestic market. China's economy is extremely resilient 

and has tremendous potential. The steady restart of jobs in manufacturing and agricultural sectors 

and the sufficient availability of different consumer products provide a stable base for market 

stability. China's consumer inflation dropped to a 14-month low in May due to the resumption of 

fresh agricultural production and transportation, sufficient supply of fresh vegetables and increased 

pig production (Shijia, 2020). 
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Figure 6.3.2: Inflation rate in US 

 

After the emergence of the pandemic, consumers have decreased their expenditure on 

accommodation, transportation, eating out and entertainment, investing more on food and drinks 

than in previous years. The weights of various types of spending in the CPI have been marginally 

modified. "Food at home" prices, which grew by 2.7% in April, had a much lower effect on the 

official CPI, where the weight of the segment was 7.6%, than on the COVID-updated CPI, where 

the weight was 11.3%. By comparison, the 5% reduction in transportation costs in April had a far 

greater impact on the official CPI, where the weight of the segment was 15.8%, than on the COVID 

CPI, where the weight was just 6.3%, indicating shelter-in-place order. In the aftermath of the 

pandemic, consumers spent comparatively more on the categories of "housing" and "education and 

communication," but this had a minimal effect on the difference between the official CPI and the 

COVID CPI since, in April, inflation in those sectors was almost zero (Maas, 2020). 

 

The price of U.S. goods and services grew sharply for the third straight month in August. Inflation 

rate is also fairly mild. In August, the CPI rose by 0.4%. In more than a half-century, the largest 

jump in the cost of used cars and trucks accounted for more than 40% of the index rise. 

Meanwhile, the rate of gasoline grew a smaller 2% in August after bigger earlier summer increases. 

Yet gasoline is now much cheaper than it was a year ago. Rent and home prices also rose 

marginally, but are no longer rapidly rising due to record-low mortgage rates and higher vacancies 

since the pandemic, not to mention a moratorium on evictions. Although after these latest gains, 

there was no improvement in consumer prices from earlier in the year. Companies could not 

increase prices significantly with the economy only suffering from shutdowns earlier in the year 

and millions of Americans still out of jobs. Inflation persists well below the 2% goal of the Federal 

Reserve and is not expected to pose a problem for the economy until the pandemic subsides. The 

Fed aims to retain extraordinarily low interest rates for at least the next year or two, a policy which 

it can continue to follow given the low rate of inflation (Bartash, 2020). 
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Figure 6.3.3:  Inflation rate in India 

 

The craft of central banking may come under greater scrutiny in the post-pandemic global 

economy. In India, where the Covid lockdown has taken on a bigger toll than in any major 

economy, there is an increasing feeling that more should be done by the government and Reserve 

Bank of India (RBI). India's future growth rate fell long before the pandemic, partially because 

interest rates were too high. The central bank expected inflation but overestimated it repeatedly. 

Not being able to meet the liquidity needs of a distraught people bruised the legitimacy of the RBI. 

The bank has held interest rates higher than they should have been, maybe to reassert its 

independence (Mukherjee, 2020). 

 

Retail inflation in the country rose to 6.93% in July, primarily due to higher food prices, data 

published by the Ministry of Statistics and Programme Implementation (MoSPI) have shown. 

Also, from 6.09%, the retail inflation calculated by the CPI for the month of June was revised to 

6.23%. The Consumer Food Price Index (CFPI) or food basket inflation rose to 9.62% in July. 

The CFPI was also updated from 7.87% to 8.72% for June. Growth in retail inflation was largely 

due to an increase in pulses and product prices in July, which saw a 15.92% year-on-year spike. 

Apart from the segment of pulses and products, the segment of meat and fish saw an 18.81% spike, 

while the segment of oils and fats increased 12.41% and the prices of spices increased 13.27%. 

The category of vegetables also saw an 11.29% increase. Reflecting on the growth, Rahul Gupta, 

Head of Research-Currency at Emkay Global Financial Services, said that despite the relaxation 

of the national lockdown, food inflation is still a problem as regional lockdown continued. 

Eventually inflation should be expected to dip below RBI's goal level with improved monsoon and 

more lockdown easing. However before the CPI hits more than 6%, RBI would remain reluctant 

to cut repo rates (Indian Express, 2020). 
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Figure 6.3.4: Inflation rate in Germany 

 

In May, consumers in Germany recovered somewhat after the COVID-19 pandemic triggered a 

shock. Economic and earnings forecasts, as well as purchasing inclination were on a moderate rise 

(GfK, 2020). 

 

German consumer prices were stable in August, for the first time since 2016, a month since 

inflation turned negative. After dipping 0.1% in July, inflation was 0% in August, with both 

estimates remaining well below the 0.9% spike in June, as the country continues to recover from 

the impact of the coronavirus pandemic. Federal statistics service Destatis said the spur on 

investment was partially due to Germany's value added tax (VAT) reduction in July. The tax cut is 

expected to continue until year end (Malay Mail, 2020). 

 

On 29 June, the Bundestag voted in Germany to reduce VAT for six months from 1 July. Since 

the coronavirus pandemic lockdown, the aid initiatives were aimed at improving the economy and 

impacting everybody living in Germany. By decreasing the VAT on goods, it is anticipated that 

customers will purchase more goods in Germany. Because of the lowered VAT, certain products 

in malls, furniture shops, electronics stores and elsewhere are expected to get cheaper for six 

months. The regular VAT rate will decline between 1 July and the end of the year from 19% to 

16%. The reduced rates, which applied to many foodstuffs and daily products, would decline from 

7% to 5% (The Local, 2020). 
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Figure 6.3.5: % Change of Inflation Rate 

 

All in all, most of the peak inflation rate was in their respective lockdown period except for India. 

This was due to the reason of people went to panic shopping to stock up to stay at home before 

the lockdown. There was an increase in consumer demand and there was some price gouging in 

some item such as face masks, hand sanitizer and others. The increase in demand had also affected 

the item price. However, the change of inflation rate from the pre-lockdown rate and the peak rate 

to the latest rate in August had decreased significantly. This is because a lot of people are staying 

at home now, they do not go out as much as usual before. Therefore, supplier did not supply that 

much anymore, therefore the price of goods was not able to go up, pushing down to the inflation 

rate. 
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6.4 Stock Market 

 

The current economy is strongly hit by the pandemic, causing a significant downfall in many 

aspects such as the gross domestic product (GDP), unemployment rate, stock market indices and 

many more. This gives rise to a few questions such as “Are we already experiencing a financial 

crisis?” and “How is this crisis different from the previous ones?”. To answer these questions, 

we need to explore the factors that could affect the economy and how will the economic 

responses affect the subsequent factors, resulting in a chain reaction or even possibly a circular 

effect on the economy. Let us study a few of the financial crises that happened in the 21
st

 century 

to see the impacts of these financial crises on the stock market and the responses of stock market 

to the progress of the financial crisis. In chronological order, we look at the Global Financial 

Crisis (mid 2017 – early 2019), European Debt Crisis (late 2009 to late 2018) and Chinese stock 

market turbulence (mid 2015 – early 2016).  

 

Global Financial Crisis 

The Global Financial Crisis was mainly caused by the excessive risk-taking by banks and the 

bursting of the US housing bubble. The housing bubble is typically characterised by rapid 

increase in the valuations of real property until unsustainable levels are reached relative to 

incomes, price-to-rent ratio, and other economic indicator of affordability. Before the Global 

Financial Crisis, the US home mortgage debt relative to GDP increased from an average of 46% 

during the 1990s to 73% during 2008, reaching $20.5 trillion. As house values rose, the cash-out 

refinance fuelled an increase in consumption that could no longer be sustained when the home 

prices declined. To make it worse, many financial institutions owned investments which are based 

on home mortgages such as mortgage-backed securities (MBS), or credit derivatives which 

declined in value significantly at that time. The International Monetary Fund (IMF) estimated 

that the US and European banks lost more than $1 trillion on toxic assets and bad loans from 

January 2007 to September 2009.  

 

Since the US housing prices started to decline in 2006 and 2007 after its peak in the early 2006, 

the effect was reflected in the fall of S&P index in the late 2007 to 2019. The household wealth 

in the US fell $14 trillion from $64.4 trillion in Q2 of 2007 to $50.4 trillion in Q1 of 2009. The 

decline in consumption was obvious and it was then followed by a decline in business investment. 

During this crisis, some of the unexpected happened such as Lehman Brothers filed for 

bankruptcy and the collapse of Bear Stearns. The table below shows the summary of the collapse 

and bailout of Bear Stearns. 

 

May 2007 Two Bear Stearns hedge funds fell in asset value 

Traders redeem investment 

Jun 2007 Bear froze redemptions by investors 

July 2007 Both funds declared bankruptcy 

Oct 2007 Bear partnered with CITIC Securities Co. of China for injection of cash. 

Nov 2007 Wall Street Journal criticise Bear’s CEO 

Bear lost $859 million in Q4 

Jan 2008 Moody’s downgraded Bear’s MBS to B or below 
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10 Mar 2008 Bear’s trading partner decided to stop trading with Bear. 

Bear was left with $18 billion cash. 

11 Mar 2008 Moody’s downgraded Bear’s MBS to B and C levels. 

Clients pulled out deposits and investments. 

13 Mar 2008 Bear was left with $2 billion cash. 

Bear asked JP Morgan Chase for $25 billion overnight loan 

14 Mar 2008 New York Federal Reserve bank approved loan to Chase with limit to 

Bear’s collateral 

16 Mar 2008 Chase announced to purchase Bear for $236 million, at $2 per share, as 

compared to $170 per shared one year ago. 

Fed board approved $30 billion loan to Chase in return for Bear’s assets. 

17 Mar 2008 Loan to Chase was repaid 

Table 6.4.1: Summary of key dates for the collapse and bailout of Bear Stearns 

 

Lack of investor confidence in bank solvency and declines in credit availability led to plummeting 

stock and commodity prices. The US government took the necessary actions to save the 

economy. In 2008 alone, the US government allocated over $900 billion to special loans and 

rescues related to the US housing bubble. In Q4 of 2008, the quarter-over-quarter decline in real 

GDP in the US was 8.4%. In Q4 of 2009, the unemployment rate went up to 10.0% in the US. 

This crisis quickly spread into a global shock causing several bank failures. During this period, 

the global economy was slowed down due to credit tightening and declining international trade. 

At that time, the US consumption accounted for more than a third of the growth in global 

consumption between 2000 and 2007. Since the world depended on the US consumers as 

sources of demand, the economic crisis in US showed inevitable impact on the rest of the world. 

 

European Debt Crisis 

The European Debt Crisis resulted from the lack of effective mechanisms or institutions to 

prevent the build-up of macroeconomic and fiscal imbalances, and the lack of common eurozone 

institutions to effectively absorb shocks. However, there is a consensus that the root of the 

eurozone crisis lay in the balance-of-payments crisis, which is a sudden stop of foreign capital 

into the countries that were dependent on foreign lending. This crisis was worsened by the fact 

that the countries could not resort to devaluation of their national currency to make exports more 

competitive in the foreign market. With globalisation of finance at that time, the easy credit 

conditions encouraged high-risk lending and borrowing practices. The macroeconomic 

divergence among the European countries has contributed to imbalanced capital flows between 

the countries. Before the adoption of the Euro, Southern eurozone member states grew rapidly 

with rising wages and prices, while the Northern eurozone members grew slowly. Given these 

conditions, the European Central Bank could only adopt one interest rate, choose one that gives, 

relative to inflation, higher real interest rate in Germany than in Southern eurozone member 

states. This incentivised investors in Germany to lend to the South, while the South was 

incentivised to borrow. Although according the Maastricht Treaty, the governments pledged to 

limit their deficit spending and debt levels, some of the signatories such as Germany and France 

failed to stay within the confines of the Maastricht criteria and turned to securitising future 

government revenues to reduce their debts and deficits, sidestepping best practice and ignoring 
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international standards. This allowed the sovereigns to mask their deficit and debt levels through 

a combination of techniques such as inconsistent accounting, off-balance-sheet transactions and 

the use of complex currency and credit derivatives structures. However, the newly elected Greek 

government, in 2009, stopped masking its true indebtedness and budget deficit. This gave rise to 

the fear of sovereign defaults in certain European countries, and downgraded the government 

debt of several eurozone member states. Taking Greece for example, the country relied heavily 

on shipping and tourism, and was sensitive to changes in business cycle. When the world 

economy was hit hard by the Global Financial Crisis, the government had to spent heavily to 

keep the economy functioning and that consequently increased the country’s debt further. The 

Greek government requested an initial loan of 45 billion Euro from the EU and the International 

Monetary Fund (IMF) to cover its financial needs for the rest of 2010. Very soon after, the Greek 

government announced austerity measures to secure three-year 110 billion Euro loan, named 

First Economic Adjustment Programme, which is also referred to as the first bailout package. 

 

Chinese Stock Market Turbulence 

In mid-2015, the Chinese stock market turbulence started when the stock market bubble 

popped. This turbulence lasted for more than half a year, ended in early-2016. By 2000, the 

Chinese stock market had over 1000 listed companies, with market capitalisation of nearly a third 

of China’s gross domestic product (GDP). The Chinese stock market then grew quickly and risen 

to over 2400 listed companies with total market capitalisation of 50% of China’s real GDP by 

2012. To grasp the opportunity for a nationwide economic reinvestment through stock market, 

the government launched the “Zhongguomeng” campaign, which means “China Dream” in 

order to encourage citizens to trade in the stock market. The trading population in China is 

different from the rest of the world. In China, the 85% of the stock market trading activity was 

dominated by individual investors. Worse, many of these traders were inexperienced and easily 

manipulated by market trends, with nearly two thirds of the traders never entered or graduated 

high school, according to a survey by China’s Southwestern University of Finance and 

Economics. Consequently, investing decisions were mostly made based on market momentum 

and rumours, resulting in impulsive buying and overvaluation in the market. After several months 

of bullish trend in China’s stock market, more than 30 million new accounts were opened by 

retail investors in the first 5 months of 2015, according to the China’s Securities Depository and 

Clearing Corp. This built up the China’s stock market bubble and it eventually popped for being 

unsustainable.  
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Figure 6.4.1: New A-Share Accounts per week in China stock market 

 

Stock Market Performance in the History 

The stock market is an indicator of the economy that could be influenced by multiple factors, 

which include the financial system, international demand and supply disruption, government 

intervention, public interest, and many more. With reference the previous financial crises, we 

can see that the stock market reacted reasonably to impacts and recovered according to the 

government and international intervention. A few of the historical statistics of a few stock market 

indices are chosen for our analysis. For the US, we have selected the S&P 500 index as the 

representation of the US overall market activity because it is a free-float capitalisation-weighted 

index that measure the stock performance of 500 large publicly traded companies covering a 

large variety of business sectors and have more stocks involved as compared to other indices like 

the Dow Jones. For China, we will look at the Shanghai Stock Exchange (SSE) Composite Index. 

For Germany, we will take reference from the DAX index, which is the total return index of 30 

selected German blue-chip stocks traded on the Frankfurt Stock Exchange, the largest of 

Germany’s seven stock exchanges with share turnover of around 90 percent. For India, we will 

take the Nifty 50 index as our main reference because it represents the weighted average of 50 

of the largest Indian companies listed on the National Stock Exchange. With around 70% of 

market capitalisation, it is a strong proxy to how the overall economy is doing, at least from a 

stock market perspective (Nath, 2020). 
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Figure 6.4.2: Stock Market Indices 15-year Performance 

 

The figure above shows the 15-year performance of the stock market plotted with original data 

in their own national currency. We will normalise the data to see how one dollar invested at the 

beginning of the timeline will progress, increase or decrease in value, over time in the stock 

market.  
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Figure 6.4.3: Normalised Stock Market Indices 15-year Performance (Wealth Factor) 

 

From the figure above, we have highlighted the three major economic downfall in the history by 

double lines. Looking at the first double line in blue, we notice all the four indices had a steep 

fall during the Global Financial Crisis. The US, at that time being the main consumer of global 

trade, had a significant role in the global economy. Its economic fall due to burst of housing 

bubble and excessive risk-taking operations by banks had consequential effect on the rest of the 

world. The drop of demand from the main consumer of global trade ignited the crash of some 

highly indebted economies, and the fall of economies that tied with the US economy. It is 

interesting to notice that the SSE Composite index fell from around 5.4 to 1.6 in wealth factor, 

showing that the crisis’s global impact could be worse than the local impact in where it started 

from. On 3 October 2008, the $700 billion financial-sector rescue plan was passed, and other 

government intervention was put in place to save the economy (Davis, 2020). Moving through 

the chronology, let us look at the second double line in green. The DAX index was affected by 

the European Debt Crisis, showing a sharp decrease in 2011. The S&P index showed a small dip 

in its increasing trend around 2011. The other countries like China and India, their indices were 

negatively affected as well, however, the impact was spread throughout the year instead. 

Meanwhile, the SSE Composition Index spiked quickly from the recovery from Global Financial 

Crisis and then fell steadily from 2009 to 2014.  

 

In late-2011, the DAX index rebounded, showing trends of recovery from the European Debt 

Crisis, restoring global trade. The S&P 500 index continued to grow steadily while the Nifty 50 

index turned into a positive progression slowly. In China, the SSE Composition index slowed 
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down in its fall, going into a horizontal movement. The President of China has been announcing 

the slogan “The China Dream – Zhongguo meng” since 2012, and by mid-2014 8249 articles 

with “Zhongguo meng” has been published in China (Callahan, 2020). Since the Chinese stock 

market was dominated by retail investors, with a large number of investors being lowly educated, 

the political motivation and uprising momentum of the market pushed the stock market upwards. 

The huge increase in number of new trading accounts created in 2015 continued to contribute 

to the spike of the SSE Composite index. Different from the other three indices, the SSE 

Composite index went through boom-and-bust cycles twice in the recent 15-year period. The 

Chinese stock market, although pushed by growing momentum twice, would still readjust to a 

sustainable index soon after overvaluation in the market. With its boom-and-bust cycle becoming 

small over time, it could hint that the Chinese stock market is maturing and becoming more 

developed, giving a rational trend in the economic growth of China.  

 

Stock Market Performance in 2020 

With the stock exchange indices of US, Germany, China and India in the past for reference, it 

is reasonable to believe that the stock market will always reflect and return to the true value of 

the economy. Government bailout and intervention have their impact in the stock market in the 

short term, but it will still come down to the performance of its economy for long-term 

development. When the COVID-19 pandemic hits in early-2020, the global economy fell 

quickly, many businesses were negatively impacted in their first quarter, extending the impact to 

second and third quarter depending on the government’s actions to contain the virus and manage 

the economy. Now, the US government deployed trillions of dollars in bailout of businesses and 

keeping the economy running during the COVID-19 pandemic. For instance, the Coronavirus 

Aid, Relief and Economic Security (CARES) Act was signed into law on 27
th

 March 2020, expired 

on 31
st

 July 2020. It gave loan to businesses, stimulus checks of $1200 to those earning less than 

$75000 annually and additional $600 to the unemployed (Krugman, 2020). This supply of 

money in the market supported the rebounding and rising of stock market. The plan worked 

well in saving the economy, especially shown by an increasing trend in S&P 500 index after the 

dip in first quarter of 2020. The reason to this is that the US economy is mainly fuelled by 

household consumption, with this component taking up nearly 70% of the whole GDP 

composition. 
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Figure 6.4.4: Normalised Stock Market Indices 2020 Performance 

 

From the figure above, we can see that the Chinese stock market was the first to be impacted 

when the initial coronavirus outbreak happened in Wuhan. The SSE Composite index fell 

significantly while indices from other countries was slightly affected in January 2020. However, 

the stock market rebounded quickly when the strict containment measures imposed by the 

Chinese government yield positive results in controlling the outbreak. Very soon after, when the 

novel coronavirus spread to other countries, leading to a global pandemic, most of the stock 

markets in the world crashed and the indices fell to a very low level as shown in the figure above. 

The DAX, Nifty 50 and S&P 500 indices had their calculated wealth factor fell to below 0.7, 

while the SSE Composite index from China only fell to around 0.87, given its good progress in 

virus containment measures and recovery strategy.  

 

In March 2020, government intervention and bailouts came into play, especially in the US. With 

the stimulus packages and excessive supply of money into the market, the stock market was 

supported and pushed in the upwards direction. China was able to restore production, resume 

work and restart the economy after the number of active cases went down and the curve was 

flattened. The V-shaped GDP growth rate in the second quarter of 2020 in China was a clear 

evidence of their local economic recovery, which explained the rising SSE Composition index. 

With positive progress on vaccine for coronavirus led by Chinese companies, we could expect 

the stock market in China being strengthened by public confidence and showing potential of 

long-term growth. Meanwhile, for the other countries, we wish to understand whether their stock 
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markets will be able to sustain at such a high level despite the falling economy. That leads us to 

question their sustainability. 

 

 
Figure 6.4.5: Daily new confirmed COVID-19 cases in China, Germany, India and United States 

 

To answer question on sustainability, we look at the fundamental problem of this pandemic, 

which is the infection of the novel coronavirus. The number of new confirmed cases in China is 

very low as compared to other countries. Germany is also performing well in its pandemic control 

operations as compared to US and India. With reference to the “hammer and dance” situation 

proposed by Tomas Pueyo, China and Germany is in the dancing phase, with the transmission 

rate of the virus being low. When the transmission rate is low, the country can opt to free up 

their economy from strict containment measures, restarting the engine for production and 

consumption. When the transmission rate is under control, the governments can adjust the scale 

of containment measures according to their national strategy, freeing up the economy while not 

overstressing the medical facilities. As such, China and Germany have their foundations ready 

for the long-term recovery.  

 

Meanwhile, in the US, the rebound of stock market shown by the S&P 500 index is nothing 

similar to the Chinese or German stock market. The number of active cases of COVID-19 is 

still high in US and their curve is still far from being flattened. In order to answer the question 

“why the stock market is going up despite the bad pandemic control done by the US 

government?”, we need to investigate the drivers of the stock market. In second quarter of 2020, 

when things got worse, the US government announced the pandemic stimulus bill with a budget 
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of at least $2.2 trillion to support businesses and citizens directly with this large sum of money. 

Meanwhile, the Federal Reserve was committed to use its balance sheet to inject more than $4 

trillion into the economy, flooding the financial system with unprecedented amounts of money 

to provide a cushion for any tradable assets (Karabell, 2020). With such a large sum of money 

injected into the market, it restored the confidence in the people that the market will not fail, at 

least any time soon. During the pandemic, less investment opportunities are presented to the 

general public hence the extra money goes back into the stock market, creating an impression of 

a stock market recovery. However, this might not be sustainable in fundamental sense. 

Government bailout could solve liquidity crisis but not solvency issues. The injection of large 

sum of money can create a false impression of recovery and if the returns cannot sustain in the 

long run, the stock market will still adjust itself and reflect the underlying truth in its performance. 

Luckily, there is a decreasing trend in the number of new confirmed COVID-19 cases recently, 

which is crucial to the US for its recovery. The US relies heavily on household consumption for 

their GDP, which means restoring the economy to its previous glory would require the country 

to open and boost businesses such as restaurants, hotels, etc. It is worth noting that despite a 

decreasing trend, the number of new confirmed COVID-19 cases is still high in the US. In India, 

the number of new confirmed COVID-19 cases has always been on an increasing trend. The 

uncontrolled pandemic in India will continue to take its toll on the local economy. 

 

In micro-perspective, the companies that allow working from home by its nature will be less 

affected by the pandemic as compared to those which rely on physical events. For example, event 

planners more affected by the pandemic as compared to computer programmers. Opportunity 

and competency are also the key factors for a sustainable business environment. If the stock 

market rises, the fundamentals must be able to support its growth. The return on investment 

must be sufficient to encourage more investment into the stock market, and also to maintain a 

healthy turnover rate for market liquidity. If the stock market is merely supported by injection of 

money, the stock market could be overpriced and it will eventually drop and return to a 

reasonable level. When this happens, the stock market could suffer huge losses and thus hitting 

the economy for another round. So clearly, government bailout is just a temporary relief on the 

economy, solvency issue is the one that poses a real threat to the economy. 

 

At this moment of time, the ability to contain the virus or flatten the curve, to relief stress on the 

medical facilities and save lives, is key to the restoration of economy. As the gap between 

progresses in respective countries to contain the virus widens, there could be a shift in global 

attention for businesses, giving rise to countries that can recover quicker and adapt to the new 

norm. By dissecting the stock markets into sectors, we can see the dominating sectors by market 

capitalisation. The impact on the dominating sectors in the stock market would directly affect the 

performance of the indices. 
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Table 6.4.2: Summary of top sectors dominating the DAX, Nifty 50, S&P 500 and SSE 

Composition Indices 

 

The DAX index is quite diversified in its sectors. There is no single sector that could show clear 

dominance in market by its capitalisation. The expectation on the DAX index from the sector 

dominance point of view is neutral, showing neither obvious net positive or negative influence by 

sectors. However, the Nifty 50 index is dominated by financial services sector. Considering the 

declining trend in bank stocks’ prices and bad pandemic control in India, it presents a dull future 

for Nifty 50 index. For S&P 500, the leading sector is information technology. With the rise of 

tech companies, this hints a good progression of the index in near future. With tech stocks 

supporting the index, it is unlikely to turn into a decreasing trend despite high number of 

COVID-19 cases in the US. In China, the SSE Composition index relies heavily on financials 

and real estate sector. This is a combined sector, which gives a non-unified insight. However, the 

impact of falling bank stocks should still have a negative impact on the index, but it could be 

offset by positive impact in other sectors as well. The second leading sector is industrials, which 

is expected to stay high for its necessity in modern economy.  

 

Although the COVID-19 mostly impacted the world negatively, it presented a whole new 

opportunity to the world as well. The accelerated digitisation gave rise to tech companies, 

indirectly forcing business operations to go online, created the best environment for everyone to 

adapt to the digital world. Companies that profit from tech services such as cloud computing, 

video conferencing and collaboration, electronic payments, ecommerce, online grocery delivery 

and telecommunications could benefit from the COVID-19 pandemic. There are a few examples 

of stocks that have risen in value during this pandemic.  

 

 

DAX Nifty 50 S&P 500 SSE Composition 

Sectors 

Market 

Cap 

Percentage 

Sectors 

Market 

Cap 

Percentage 

Sectors 

Market 

Cap 

Percentage 

Sectors 

Market 

Cap 

Percentage 

Materials 17.16 
Financial 

Services 
34.95 

Information 

Technology 
25.7 

Financials & 

Real Estate 
32.9 

Financials 16.01 Oil & Gas 15.75 Health Care 15.4 Industrials 15.9 

Consumer 

Discretionary 
15.40 

Information 

Technology 
15.27 Communications 10.8 

Consumer 

Staples 
10.9 

Industrials 13.66 
Consumer 

Goods 
12.17 Financials 10.6 

Consumer 

Discretionary 
8.1 

Information 

Technology 
13.58 Automobile 5.82 

Consumer 

Discretionary 
10.5 Materials 7.8 
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Figure 6.4.6: Apple Inc. Share Price in 2020 

 

 
Figure 6.4.7: Amazon.com, Inc. Share Price in 2020 

 
Figure 6.4.8: Alibaba Group Holding Limited Share Price in 2020 
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Figure 6.4.9: Alphabet Inc. Share Price in 2020 

 

These are some of the examples of stocks that have emerged stronger than before in during this 

pandemic. COVID-19 did impacted the stocks during its initial outbreak in Q1, causing the share 

price to fall. However, these companies showed potential to grow, especially during the 

pandemic. With its own potential and liquidity injection into the market, the share price of these 

companies came into an increasing trend. In September 2020, the trend seemed to slow down 

and stopped increasing. This could be caused by an adjustment from overvaluation of the stocks 

in the market. However, the future lies in digitisation, and companies that utilises technologies 

and leverage on digital convenience are expected to remain strong and lead the market for years 

to come.  

 

Meanwhile, banks that are often considered as blue chip stocks, are not doing as well during this 

pandemic. They are directly affected by the local and global economy, and without any 

outperforming advantage such as leader of technological breakthrough, they are reliant on the 

health of global financial system as well as government’s intervention in saving the economy. 

These are the recent share prices of a few leading banks in China, Germany, US and India. 

 

 
Figure 6.4.10: BK China Share Price in 2020 (CNY) 
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Figure 6.4.11: Deutsche Bank AG Share Price in 2020 (EUR) 

 

 
Figure 6.4.12: JP Morgan Chase & Co. Share Price in 2020 (USD) 

 
Figure 6.4.13: State Bank of India Share Price In 2020 (INR) 
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The share price of the banks has dropped since the initial outbreak. They are heavily reliant on 

the fiscal and monetary policies in their local countries. Many of the countries cut interest rates 

to encourage spending in order to boost the economy. With lower interest rates, banks do not 

make as much profit from their customers as before. Also, during the pandemic, the economy 

has been going through a recession, affecting the housing market and business opportunities. In 

this condition, consumer and business demand for loans might drop. Since savings and loans are 

mostly impacted, the profitability of the banks is also reduced during the pandemic. Some big 

banks such as HSBC, Standard Chartered and Barclays even cancelled any outstanding dividend 

payments until the end of the year. Investors hold on to banks for the fact that they have history 

of paying generous dividends. When cancellation of dividend payments is announced, it strongly 

impacted their respective share prices as well. Paying out dividends and huge bonuses might not 

be a good idea when money is tight, suggested by Michael Hewson at CMC Markets (Canocchi, 

2020). The banks, with strong capital base, will instead, commit to support their customers and 

businesses to survive the crisis.  

 

In a nutshell, the recovery of stock market lies in the sustainability and future prospect of leading 

sectors. With the fundamental problem of pandemic solved, the business and economy can be 

restored to its former glory. If the problem persists, the injection of money will not be able to 

sustain for long. We can also look into individual sectors or stocks to gain insights on the 

movement of the stock market in overall. Good future prospect is important for a sector or stock 

to grow or to survive in this unprecedented challenge. Being supported by well-performing 

sectors, the stock market will sustain in this pandemic, and potentially achieve greater heights in 

the future.  
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7 Medical Recovery 

7.1 Public Health Measures 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Table 7.1.1: Summary of Public Health Measures in China, US, India and Germany 

China US India Germany

Cheap

Authority from national CDCs, central 

coordination
Yes No

Declaring state of emergency Yes Yes Yes Yes

Anonymized detailed information shared 

publicly to avoid speculation
No No No

Education Educating population on Personal NPIs Yes Yes

Intensive testing Yes No Yes

Complementary detection methods Yes No Yes

Surveilance system (all suspicious deaths 

and illnesses)
Yes Yes No Yes

Drive-through testing stations Yes Yes Yes Yes

Mobile apps to track interaction Yes Yes No Yes

(Strict) Contact tracing Yes No No Yes

Temperature and health screening 

(airports, stations etc)
Yes Yes Yes Yes

Mass fever screening (Thermal 

temperature scanners)
Yes Yes Yes Yes

Case isolation Yes Yes Yes

Household quarantine Yes Yes Yes Yes

Home isolation of suspect cases Yes Yes Yes

Home quarantine of those living in the 

same household as suspect cases
Yes Yes Yes

Disinfection (transport, streets etc) Yes Yes Yes Yes

Hazardous waste management

Surge critical care bed capacity Yes Yes No No

Providing supplies (soap, hand sanitizers, 

masks etc)

Additional money for health professionals 

(MDs and nurses)
Yes Yes Yes No

Call for volunteers (among medical 

students)
Yes Yes Yes

Social distancing of the elderly and others 

at most risk of severe disease
Yes Yes Yes

Voluntary home quarantine Yes Yes Yes

Quarantine of particular (high risk) 

neighbourhoods
Yes No Yes

Declaration for purpose to be outside in 

the city
Yes No No

Quarantine for returning residents and 

long-term pass holders
Yes No Yes Yes

Postponing some payments (bills, taxes) to 

avoid people having to go outside
Yes Yes Yes

Quarantine Order Allowance Scheme 

(economic assistance)
Yes No

Extended medical leave for patients with 

respiratory symptoms
Yes No Yes

Stopping non-essential travel (international) No No No Yes

Entry restrictions on visitors from certain 

countries
Yes Yes Yes Yes

Closing borders Yes Yes Yes Yes

Closing cities Yes Yes Yes Yes

Expensive Closing all public schools Yes Yes Yes

Closing private schools and universities Yes Yes Yes Yes

Closing churches Yes No Yes Yes

Closing bars and other social venues Yes Yes Yes

Stopping mass gatherings >250 Yes Yes No No

Stopping mass gatherings >50 Yes No No

Closure of all non-essential business Yes Yes Yes Yes

Travel Bans

Closure

Measures (Non-Pharmaceutical Interventions, NPIs)

Government

Detection and 

Isolation

Public 

Decontamination

Healthcare 

Resources

Social distancing / 

Isolating cases

Economics
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7.2 Vaccination and Other Treatments 

 

The number of coronavirus cases continue to rise around the globe without any vaccines 

available. As on 13rd September 2020, around 29 million cases had been recorded worldwide, 

with nearly 1 million deaths. Vaccines or other treatments for the virus are crucial to provide 

immunization for the general public. Small and medium-sized businesses around the globe have 

been disproportionately affected by lockdowns and social distancing measures in the pandemic 

(Choudhury, 2020). World economy can only be fully recovered provided that treatments are 

available. 

 

However, safe-to-use vaccines could only be available in 12 to 18 months. As such, it is quite 

unlikely to expect a full world economic recovery with the large production of vaccines this year. 

According to the paper in the British Journal of Pharmacology, a vaccine which is both effective 

and scalable needs more than a year to reach the market (Taylor, 2020). In fact, the first approved 

version of the vaccine for Spanish flu was only available in 1945 (Parker, 2020), which was around 

2 decades after the outbreak. Advancement of technology might have fastened the pace of 

development of vaccines today, but it still consumes some time to develop effective vaccines for 

the coronavirus.  

 

In a short term, treatments other than vaccines such as drugs are identified while waiting for an 

effective vaccine to be produced. According to Steve Alexander, an associate professor of 

molecular pharmacology, drugs which used to treat other illnesses could be ‘repurposed’ for the 

coronavirus (Taylor, 2020). He stated drugs are more affordable with its their low cost and easy 

to be manufactured. The U.S. Food and Drug Administration (FDA) issued the emergency use 

authorisation (EUA) of remdesivir and convalescent plasma as a treatment for COVID-19. In 

mid-July, remdesivir was claimed to be useful in reducing the risk of mortality by 62 percent 

compared with standard of care (Radcliffe, 2020). Besides, COVID-19 convalescent plasma are 

collected from recovered patients in the U.S. to reduce the severity or shortening the length of 

illness among hospitalised patients (FDA, 2020).  

 
Figure 7.2.1: COVID-19 Convalescent Plasma Reduction in Death at 7 Days (Source: FDA, 

2020) 
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Figure 7.2.2: Timeline of the development of vaccines to distribution of vaccines 

*assuming already understand the coronavirus, fast trials, available factories, fast regulatory 

approvals 

 

Generally, vaccines require years of academic research and testing before reaching the clinic. In 

the context of vaccines for coronavirus, the first phase of vaccine development, which is academic 

research has not been carried out extensively due to the time constraint and about 80% identical 

in between SARS and SARS-CoV-2. Both viruses use spike proteins to grab onto a specific 

receptor on human lung cells. However, according to Robert van Exan, a cell biologist, the 

potential COVID-19 vaccines are more susceptible to failure because of the non-exist or brief 

research phase (Thompson, 2020). Pre-clinical testing is being done on animals such as mice or 

monkeys to observe if there are any immune responses.  

 

After going through the preclinical testing, researchers will proceed to trials in humans in 3 

phases, named as safety trials, expanded trials and efficacy trials. On the authority of FDA, a 

coronavirus vaccine would have to protect at least half of vaccinated people to deem effective in 

efficacy trials. Numerous trials are essential to be carried out to ensure a safer and trustable 

vaccine before available for the public. The University of Oxford and AstraZeneca backed 

COVID-19 vaccine came to a halt in the Phase 3 trial in early September after one of the 

volunteers developed neurological complications. Up-to-date, there are 3 vaccines in total 

approved for early or limited use while there are still no vaccines approved for full use.  
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Figure 7.2.3: Phases of Vaccine Development as on 13

th

 September 2020 

  

Vaccines approved for limited 

use 

Description of the vaccines 

Ad5-nCOV  A vaccine developed by CanSino Biologics, a 

company based in China. 

 On June 25, the Chinese military approved the 

vaccine for a year as a “specially needed drug”. 

Sputnik V  A vaccine launched by the Gamaleya Research 

Institute, part of Russia’s Ministry of Health. 

 In a small study, Sputnik V produced antibodies to 

the coronavirus and mild side effects.  

 However, the reliability of the data presented in the 

early-stage trial results are being questioned. 

CoronaVac  A vaccine tested by Sinovac Biotech, a private 

company based in China.  

 The vaccine prototype was found to work well 

across age groups, providing a 98% immune 

response in the elderly. 

 The vaccine was regulated for military use in early 

August. 

Table 7.2.1: Vaccines approved for limited use as on 13
th

 September 2020 

 

However, creating a vaccine is only the first step. To provide immunisation for the public, 

manufacturing and distributing the vaccines is a must. Manufacturing a large number of vaccines 

for the world will not be easy, leave alone the number of factories needed and the possibility of 

a two-dose vaccine to achieve sufficient levels of immunity. From a research on hamsters, a single 

dose of the COVID-19 vaccine by the University of Queensland provided a good protection 

against the virus in the lung while a double dose provided a comprehensive protection against 

virus replication and the disease (CodeBlue, 2020). If a two-dose vaccine is claimed important, 

vaccine manufacturers have to double up the production of vaccines, syringes and stoppers, 

which may lead to a medical supply chain disruption. If all factories produced vaccines exclusively 

for COVID-19, the production activity of other vaccines for preventable childhood diseases have 

to be paused (Lacerda, 2020). A shortage of non-COVID-19 vaccines might lead to deaths due 

to other causes.   
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According to WHO, 50% of vaccines are wasted each year due to inadequate temperature 

control in the supply chain. A few potential vaccines for COVID-19 require an ultra cold chain 

which is able to maintain temperatures of -60 Celsius or colder. In the case of inefficient storage, 

the vaccine for coronavirus could have been produced but not delivered to the public due to the 

storage failure. Dr Seth Berkley, CEO of Gavi, the Vaccine Alliance claimed that the global 

distribution of vaccines will face hugely complex logistical and programmatic problems along the 

supply chain. The International Air Transport Association (IATA) warned of potentially 

insufficient capacity constraints in transporting vaccines by air. The slow movement of cargo due 

to a reduction in international passenger air travel or hard-to-reach destinations such as rural and 

remote communities may add difficulties in distributing the vaccines.  

 

In the long run to provide immunity to the disease, some notable countries such as China and 

the United States have invested heavily in vaccines. In the United States, investments by the 

federal governments on pharmaceutical companies have topped roughly 10.79 billion as part of 

Operation Warp Speed to provide at least 300 million doses of vaccine by January 2021 (Higgins-

Dunn, 2020). China’s AIM Vaccine Group has invested in building a $79 million worth COVID-

19 vaccine plant which is expected to start production in the first half of 2021 (Liu, 2020). 

According to London-Based analytics firm Airfinity, U.S., Britain, European Unions and Japan 

have secured approximately 1.3 billion doses of potential immunisations for COVID-19 

(Bloomberg, 2020).  

 

Higher tendency of wealthy countries to monopolise the supply of the vaccines by securing doses 

through private agreement leads worries among health advocates on the possibility of vaccine 

nationalism. The term ‘vaccine nationalism’ meant that a country prioritises its own domestic 

demands on the vaccines before making them available in other countries. In fact, Indonesia 

found it hard to purchase the bird flu vaccines despite the country had been badly affected in 

2007 (Lacerda, 2020). Until now, there are no provisions in international law to forbid pre-

purchase agreements (De, 2020), instead vaccines are priced based on what governments will pay 

for them (Foley 2020). Predictably, wealthy countries will pay more for vaccines while poorer 

will pay less. Aside from that, it is unlikely to have enough supply of the doses for the world in 

the short term. If this situation persists, poorer countries will end up buying vaccines until then 

the vaccines are sufficient in wealthy countries. As on September 2020, wealthy countries have 

bought up half of the vaccine stocks for coronavirus. To address the issue, the World Health 

Organization (WHO), the European Commission and France launched COVAX to ensure 

equity distribution of vaccines globally. Subject to funding availability, funded countries will 

receive doses to vaccinate up to 20% of the population (Berkley, 2020).  

 

The world population will only achieve immunity only if the vaccines developed and delivered 

are effective. The effectiveness level of the vaccine is the key to get over the whole pandemic. If 

a vaccinated population resumes their daily lives as in the pre-crisis era, a large infection might 

happen again if the doses are ineffective or not effective enough. As shown in the figure, a vaccine 

with an efficacy of 80% is required to reduce the peak number of cases by 80% under the 

assumption that only 5% of the population has been infected and half of the population has been 
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vaccinated. 80% effectiveness defines on average 80% of population would not get infected after 

vaccination if they haven’t been exposed to the virus (Ketchell, 2020).  

 

 
Figure 7.2.4: Importance of a vaccine’s effectiveness level 

 

However, insufficient trials and testing of vaccines candidates may result in poor vaccines with 

efficacy far below 80%. Robert van Exan, a cell biologist stated that the potential COVID-19 

vaccines are more likely to fail due to its short research phase in the beginning (Thompson, 2020). 

Besides, anti-vaccination attitudes in Western countries such as the United States and Germany 

leave doubts to the successful containment of the virus in a short time after the vaccine is 

introduced. In a survey of the Gallup Panel, which is a panel that represents the entire U.S. adult 

population, 65% of Americans would take FDA-approved vaccines for COVID-19 at no cost while 

35% would not (O’Keefe, 2020). As such, leaders of the world should take initiatives to influence 

the public including anti-vaxxers to ultimately adopt effective vaccines. 
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8 CONCLUSION 

 

 
Figure 8.1: Normalised Economic Indicators Overview 2020 

 

In the figure above, the four economic indicators that are used to give insights into the economic 

recovery from the COVID-19 pandemic have been included. The indicators are normalised for 

comparison. A global index is created by combining the four stock market indices that we have 

observed in Section 6 of this paper. A loose weightage has been assigned to the indicators 

according to the market capitalisation of each of the index. The DAX, Nifty 50, S&P 500 and SSE 

Composite index are assigned to the weightage of 0.25, 0.15, 0.35 and 0.25 respectively. 

 

The direction in which the indicators moved are summarised in the table below. 

Indicator Q1 2020 Q2 2020 Q3 2020 

Unemployment Rate Increased significantly Decreased significantly Unknown 

Inflation Rate Decreased significantly Decreased slightly Unknown 

GDP Growth Rate Decreased significantly Increased slightly Unknown 

Stock Market Index Decreased significantly Increased significantly Increased significantly 

Table 8.1: Economic Trend from Q1 2020 to Q3 2020  

 

By numbers, the four indicators hinted that the world is on the path to recovery. The 

unemployment rate is expected to remain low due to government effort and intervention. 

Meanwhile, inflation rate is expected to recover to its original position in a slower rate, increasing 

bit by bit over the quarters. The GDP growth rate for countries that have good progress in 



 

52 | P a g e  
 

controlling the virus transmission within the country should increase significantly in the third 

quarter, while the ones that still have high daily number of new COVID-19 cases in the country 

will suffer a longer recovery in their GDP growth rate. In overall, the GDP growth rate should 

continue to increase globally. However, the real GDP is still expected to be lower than the quarters 

before 2020. If the GDP growth rate in each country increases sufficiently for the third quarter of 

2020, the stock market index in the respective country will be able to sustain their high position. 

Otherwise, the stock market index is expected to fall and reflect the impact of the fundamental 

problem and the loss of public confidence in the country.  

 

The speed of economic recovery is highly dependent on the situation of the next potential 

outbreak. If the pandemic situation turns to worse, we might expect the economy to undergo a 

second downturn instead of an upward trend to recovery. As such, breakthroughs in vaccination 

and other treatments are very crucial in the world recovery, which will indirectly impact the 

economic recovery. However, manufacturing and distribution of doses of the vaccines pose extra 

challenges to provide mass vaccination. By the end of the year, it seems quite impossible to expect 

effective vaccines widely available due to the time constraint and large demand. The economy of 

China, Germany, India and the United States are likely to experience a slow but steady recovery, 

as such an italicised V-shaped recovery for GDP if the COVID-19 pandemic is well under control.  
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9 APPENDICES 

Original Data – 2005 to 2020 Monthly Stock Market Index Performance 

Date DAX (EUR) Nifty 50 (INR) S&P 500 (USD) SSE Composite (CNY) 

Oct-05 4,929.07 2,370.95 1,207.01 1,092.82 

Nov-05 5,193.40 2,652.25 1,249.48 1,099.26 

Dec-05 5,408.26 2,836.55 1,248.29 1,161.06 

Jan-06 5,674.15 3,001.10 1,280.08 1,258.05 

Feb-06 5,796.04 3,074.70 1,280.66 1,299.03 

Mar-06 5,970.08 3,402.55 1,294.83 1,298.30 

Apr-06 6,009.89 3,557.60 1,310.61 1,440.22 

May-06 5,692.86 3,071.05 1,270.09 1,641.30 

Jun-06 5,683.31 3,128.20 1,270.20 1,672.21 

Jul-06 5,681.97 3,143.20 1,276.66 1,612.73 

Aug-06 5,859.57 3,413.90 1,303.82 1,658.64 

Sep-06 6,004.33 3,588.40 1,335.85 1,752.42 

Oct-06 6,268.92 3,744.10 1,377.94 1,837.99 

Nov-06 6,309.19 3,954.50 1,400.63 2,099.29 

Dec-06 6,596.92 3,966.40 1,418.30 2,675.47 

Jan-07 6,789.11 4,082.70 1,438.24 2,786.34 

Feb-07 6,715.44 3,745.30 1,406.82 2,881.07 

Mar-07 6,917.03 3,821.55 1,420.86 3,183.98 

Apr-07 7,408.87 4,087.90 1,482.37 3,841.27 

May-07 7,883.04 4,295.80 1,530.62 4,109.65 

Jun-07 8,007.32 4,318.30 1,503.35 3,820.70 

Jul-07 7,584.14 4,528.85 1,455.27 4,471.03 

Aug-07 7,638.17 4,464.00 1,473.99 5,218.82 

Sep-07 7,861.51 5,021.35 1,526.75 5,552.30 

Oct-07 8,019.22 5,900.65 1,549.38 5,954.77 

Nov-07 7,870.52 5,762.75 1,481.14 4,871.78 

Dec-07 8,067.32 6,138.60 1,468.36 5,261.56 

Jan-08 6,851.75 5,137.45 1,378.55 4,383.39 

Feb-08 6,748.13 5,223.50 1,330.63 4,348.54 

Mar-08 6,534.97 4,734.50 1,322.70 3,472.71 

Apr-08 6,948.82 5,165.90 1,385.59 3,693.11 

May-08 7,096.79 4,870.10 1,400.38 3,433.35 

Jun-08 6,418.32 4,040.55 1,280.00 2,736.10 

Jul-08 6,479.56 4,332.95 1,267.38 2,775.72 

Aug-08 6,422.30 4,360.00 1,282.83 2,397.37 

Sep-08 5,831.02 3,921.20 1,166.36 2,293.78 

Oct-08 4,987.97 2,885.60 968.75 1,728.79 

Nov-08 4,669.44 2,755.10 896.24 1,871.16 

Dec-08 4,810.20 2,959.15 903.25 1,820.81 

Jan-09 4,338.35 2,874.80 825.88 1,990.66 

Feb-09 3,843.74 2,763.65 735.09 2,082.85 

Mar-09 4,084.76 3,020.95 797.87 2,373.21 
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Apr-09 4,769.45 3,473.95 872.81 2,477.57 

May-09 4,940.82 4,448.95 919.14 2,632.93 

Jun-09 4,808.64 4,291.10 919.32 2,959.36 

Jul-09 5,332.14 4,636.45 987.48 3,412.06 

Aug-09 5,464.61 4,662.10 1,020.62 2,667.74 

Sep-09 5,675.16 5,083.95 1,057.08 2,779.43 

Oct-09 5,414.96 4,711.70 1,036.19 2,995.85 

Nov-09 5,625.95 5,032.70 1,095.63 3,195.30 

Dec-09 5,957.43 5,201.05 1,115.10 3,277.14 

Jan-10 5,608.79 4,882.05 1,073.87 2,989.29 

Feb-10 5,598.46 4,922.30 1,104.49 3,051.94 

Mar-10 6,153.55 5,249.10 1,169.43 3,109.11 

Apr-10 6,135.70 5,278.00 1,186.69 2,870.61 

May-10 5,964.33 5,086.30 1,089.41 2,592.15 

Jun-10 5,965.52 5,312.50 1,030.71 2,398.37 

Jul-10 6,147.97 5,367.60 1,101.60 2,637.50 

Aug-10 5,925.22 5,402.40 1,049.33 2,638.80 

Sep-10 6,229.02 6,029.95 1,141.20 2,655.66 

Oct-10 6,601.37 6,017.70 1,183.26 2,978.83 

Nov-10 6,688.49 5,862.70 1,180.55 2,820.18 

Dec-10 6,914.19 6,134.50 1,257.64 2,808.08 

Jan-11 7,077.48 5,505.90 1,286.12 2,790.69 

Feb-11 7,272.32 5,333.25 1,327.22 2,905.05 

Mar-11 7,041.31 5,833.75 1,325.83 2,928.11 

Apr-11 7,514.46 5,749.50 1,363.61 2,911.51 

May-11 7,293.69 5,560.15 1,345.20 2,743.47 

Jun-11 7,376.24 5,647.40 1,320.64 2,762.08 

Jul-11 7,158.77 5,482.00 1,292.28 2,701.73 

Aug-11 5,784.85 5,001.00 1,218.89 2,567.34 

Sep-11 5,502.02 4,943.25 1,131.42 2,359.22 

Oct-11 6,141.34 5,326.60 1,253.30 2,468.25 

Nov-11 6,088.84 4,832.05 1,246.96 2,333.41 

Dec-11 5,898.35 4,624.30 1,257.60 2,199.42 

Jan-12 6,458.91 5,199.25 1,312.41 2,292.61 

Feb-12 6,856.08 5,385.20 1,365.68 2,428.49 

Mar-12 6,946.83 5,295.55 1,408.47 2,262.79 

Apr-12 6,761.19 5,248.15 1,397.91 2,396.32 

May-12 6,264.38 4,924.25 1,310.33 2,372.23 

Jun-12 6,416.28 5,278.90 1,362.16 2,225.43 

Jul-12 6,772.26 5,229.00 1,379.32 2,103.63 

Aug-12 6,970.79 5,258.50 1,406.58 2,047.52 

Sep-12 7,216.15 5,703.30 1,440.67 2,086.17 

Oct-12 7,260.63 5,619.70 1,412.16 2,068.88 

Nov-12 7,405.50 5,879.85 1,416.18 1,980.12 

Dec-12 7,612.39 5,905.10 1,426.19 2,269.13 
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Jan-13 7,776.05 6,034.75 1,498.11 2,385.42 

Feb-13 7,741.70 5,693.05 1,514.68 2,365.59 

Mar-13 7,795.31 5,682.55 1,569.19 2,236.62 

Apr-13 7,913.71 5,930.20 1,597.57 2,177.91 

May-13 8,348.84 5,985.95 1,630.74 2,300.59 

Jun-13 7,959.22 5,842.20 1,606.28 1,979.21 

Jul-13 8,275.97 5,742.00 1,685.73 1,993.80 

Aug-13 8,103.15 5,471.80 1,632.97 2,098.38 

Sep-13 8,594.40 5,735.30 1,681.55 2,174.66 

Oct-13 9,033.92 6,299.15 1,756.54 2,141.61 

Nov-13 9,405.30 6,176.10 1,805.81 2,220.50 

Dec-13 9,552.16 6,304.00 1,848.36 2,115.98 

Jan-14 9,306.48 6,089.50 1,782.59 2,033.08 

Feb-14 9,692.08 6,276.95 1,859.45 2,056.30 

Mar-14 9,555.91 6,704.20 1,872.34 2,033.31 

Apr-14 9,603.23 6,696.40 1,883.95 2,026.36 

May-14 9,943.27 7,229.95 1,923.57 2,039.21 

Jun-14 9,833.07 7,611.35 1,960.23 2,048.33 

Jul-14 9,407.48 7,721.30 1,930.67 2,201.56 

Aug-14 9,470.17 7,954.35 2,003.37 2,217.20 

Sep-14 9,474.30 7,964.80 1,972.29 2,363.87 

Oct-14 9,326.87 8,322.20 2,018.05 2,420.18 

Nov-14 9,980.85 8,588.25 2,067.56 2,682.83 

Dec-14 9,805.55 8,282.70 2,058.90 3,234.68 

Jan-15 10,694.32 8,808.90 1,994.99 3,210.36 

Feb-15 11,401.66 8,901.85 2,104.50 3,310.30 

Mar-15 11,966.17 8,491.00 2,067.89 3,747.90 

Apr-15 11,454.38 8,181.50 2,085.51 4,441.66 

May-15 11,413.82 8,433.65 2,107.39 4,611.74 

Jun-15 10,944.97 8,368.50 2,063.11 4,277.22 

Jul-15 11,308.99 8,532.85 2,103.84 3,663.73 

Aug-15 10,259.46 7,971.30 1,972.18 3,205.99 

Sep-15 9,660.44 7,948.90 1,920.03 3,052.78 

Oct-15 10,850.14 8,065.80 2,079.36 3,382.56 

Nov-15 11,382.23 7,935.25 2,080.41 3,445.40 

Dec-15 10,743.01 7,946.35 2,043.94 3,539.18 

Jan-16 9,798.11 7,563.55 1,940.24 2,737.60 

Feb-16 9,495.40 6,987.05 1,932.23 2,687.98 

Mar-16 9,965.51 7,738.40 2,059.74 3,003.92 

Apr-16 10,038.97 7,849.80 2,065.30 2,938.32 

May-16 10,262.74 8,160.10 2,096.96 2,916.62 

Jun-16 9,680.09 8,287.75 2,098.86 2,929.61 

Jul-16 10,337.50 8,638.50 2,173.60 2,979.34 

Aug-16 10,592.69 8,786.20 2,170.95 3,085.49 

Sep-16 10,511.02 8,611.15 2,168.27 3,004.70 
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Oct-16 10,665.01 8,625.70 2,126.15 3,100.49 

Nov-16 10,640.30 8,224.50 2,198.81 3,250.03 

Dec-16 11,481.06 8,185.80 2,238.83 3,103.64 

Jan-17 11,535.31 8,561.30 2,278.87 3,159.17 

Feb-17 11,834.41 8,879.60 2,363.64 3,241.73 

Mar-17 12,312.87 9,173.75 2,362.72 3,222.51 

Apr-17 12,438.01 9,304.05 2,384.20 3,154.66 

May-17 12,615.06 9,621.25 2,411.80 3,117.18 

Jun-17 12,325.12 9,520.90 2,423.41 3,192.43 

Jul-17 12,118.25 10,077.10 2,470.30 3,273.03 

Aug-17 12,055.84 9,917.90 2,471.65 3,360.81 

Sep-17 12,828.86 9,788.60 2,519.36 3,348.94 

Oct-17 13,229.57 10,335.30 2,575.26 3,393.34 

Nov-17 13,023.98 10,226.55 2,647.58 3,317.19 

Dec-17 12,917.64 10,530.70 2,673.61 3,307.17 

Jan-18 13,189.48 11,027.70 2,823.81 3,480.83 

Feb-18 12,435.85 10,492.85 2,713.83 3,259.41 

Mar-18 12,096.73 10,113.70 2,640.87 3,168.90 

Apr-18 12,612.11 10,739.35 2,648.05 3,082.23 

May-18 12,604.89 10,736.15 2,705.27 3,095.47 

Jun-18 12,306.00 10,714.30 2,718.37 2,847.42 

Jul-18 12,805.50 11,356.50 2,816.29 2,876.40 

Aug-18 12,364.06 11,680.50 2,901.52 2,725.25 

Sep-18 12,246.73 10,930.45 2,913.98 2,821.35 

Oct-18 11,447.51 10,386.60 2,711.74 2,602.78 

Nov-18 11,257.24 10,876.75 2,760.17 2,588.19 

Dec-18 10,558.96 10,862.55 2,506.85 2,493.90 

Jan-19 11,173.10 10,830.95 2,704.10 2,584.57 

Feb-19 11,515.64 10,792.50 2,784.49 2,940.95 

Mar-19 11,526.04 11,623.90 2,834.40 3,090.76 

Apr-19 12,344.08 11,748.15 2,945.83 3,078.34 

May-19 11,726.84 11,922.80 2,752.06 2,898.70 

Jun-19 12,398.80 11,788.85 2,941.76 2,978.88 

Jul-19 12,189.04 11,118.00 2,980.38 2,932.51 

Aug-19 11,939.28 11,023.25 2,926.46 2,886.24 

Sep-19 12,428.08 11,474.45 2,976.74 2,905.19 

Oct-19 12,866.79 11,877.45 3,037.56 2,929.06 

Nov-19 13,236.38 12,056.05 3,140.98 2,871.98 

Dec-19 13,249.01 12,168.45 3,230.78 3,050.12 

Jan-20 12,981.97 11,962.10 3,225.52 2,976.53 

Feb-20 11,890.35 11,201.75 2,954.22 2,880.30 

Mar-20 9,935.84 8,597.75 2,584.59 2,750.30 

Apr-20 10,861.64 9,859.90 2,912.43 2,860.08 

May-20 11,586.85 9,568.95 3,044.31 2,852.35 

Jun-20 12,310.93 10,302.10 3,100.29 2,984.67 
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Jul-20 12,313.36 11,073.45 3,271.12 3,310.01 

Aug-20 12,945.38 11,387.50 3,500.31 3,395.68 

Sep-20 13,194.50 11,440.05 3,396.75 3,278.81 

 

 

Retrieved on 2020-09-16 12:53 UTC 

From To Conversion Rate 

EUR USD 1.18497 

INR USD 0.0135963 

CNY USD 0.147915 

 

Weightage  
Country 2019 Market Cap (trillion USD) Loose weight 

EU 15.593 0.25 

India 2.875 0.15 

US 21.428 0.35 

China 14.343 0.25 

 

Wealth Factor Normalisation – 2005 to 2020 Monthly Stock Market Index Performance 

Date 

DAX 

(USD) Nifty 50 (USD) 

S&P 500 

(USD) SSE Composite (USD) 

Global Index 

(USD) 

Oct-05 1.000000 1.000000 1.000000 1.000000 1.000000 

Nov-05 1.053627 1.118644 1.035186 1.005893 1.044992 

Dec-05 1.097217 1.196377 1.034200 1.062444 1.081342 

Jan-06 1.151160 1.265780 1.060538 1.151196 1.136644 

Feb-06 1.175889 1.296822 1.061019 1.188695 1.157026 

Mar-06 1.211198 1.435100 1.072758 1.188027 1.190537 

Apr-06 1.219275 1.500496 1.085832 1.317893 1.239407 

May-06 1.154956 1.295282 1.052261 1.501894 1.226796 

Jun-06 1.153019 1.319387 1.052353 1.530179 1.237031 

Jul-06 1.152747 1.325713 1.057705 1.475751 1.226178 

Aug-06 1.188778 1.439887 1.080206 1.517761 1.270690 

Sep-06 1.218147 1.513486 1.106743 1.603576 1.319814 

Oct-06 1.271826 1.579156 1.141614 1.681878 1.374864 

Nov-06 1.279996 1.667897 1.160413 1.920984 1.456574 

Dec-06 1.338370 1.672916 1.175052 2.448226 1.608855 

Jan-07 1.377361 1.721968 1.191573 2.549679 1.657106 

Feb-07 1.362415 1.579662 1.165541 2.636363 1.644583 

Mar-07 1.403313 1.611822 1.177173 2.913545 1.732999 

Apr-07 1.503097 1.724161 1.228134 3.515007 1.942997 

May-07 1.599296 1.811848 1.268109 3.760592 2.055587 

Jun-07 1.624509 1.821337 1.245516 3.496184 1.989305 

Jul-07 1.538655 1.910142 1.205682 4.091278 2.115993 

Aug-07 1.549617 1.882790 1.221191 4.775553 2.291128 

Sep-07 1.594928 2.117864 1.264903 5.080709 2.429305 
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Oct-07 1.626924 2.488728 1.283651 5.448994 2.591567 

Nov-07 1.596756 2.430566 1.227115 4.457989 2.307761 

Dec-07 1.636682 2.589089 1.216527 4.814663 2.426984 

Jan-08 1.390070 2.166832 1.142120 4.011081 2.075054 

Feb-08 1.369047 2.203125 1.102418 3.979191 2.053375 

Mar-08 1.325802 1.996879 1.095848 3.177751 1.808967 

Apr-08 1.409763 2.178831 1.147952 3.379431 1.925907 

May-08 1.439783 2.054071 1.160206 3.141734 1.859562 

Jun-08 1.302136 1.704190 1.060472 2.503706 1.578254 

Jul-08 1.314560 1.827516 1.050016 2.539961 1.605263 

Aug-08 1.302944 1.838925 1.062816 2.193746 1.521997 

Sep-08 1.182986 1.653852 0.966322 2.098955 1.406776 

Oct-08 1.011950 1.217065 0.802603 1.581953 1.111946 

Nov-08 0.947327 1.162024 0.742529 1.712231 1.099078 

Dec-08 0.975884 1.248086 0.748337 1.666157 1.109641 

Jan-09 0.880156 1.212510 0.684236 1.821581 1.096793 

Feb-09 0.779810 1.165630 0.609017 1.905941 1.059438 

Mar-09 0.828708 1.274152 0.661030 2.171639 1.172570 

Apr-09 0.967617 1.465214 0.723117 2.267135 1.281561 

May-09 1.002384 1.876442 0.761502 2.409299 1.400913 

Jun-09 0.975567 1.809865 0.761651 2.708003 1.458950 

Jul-09 1.081774 1.955524 0.818121 3.122253 1.630678 

Aug-09 1.108649 1.966343 0.845577 2.441152 1.478354 

Sep-09 1.151365 2.144267 0.875784 2.543356 1.551845 

Oct-09 1.098576 1.987262 0.858477 2.741394 1.558549 

Nov-09 1.141382 2.122651 0.907722 2.923903 1.652422 

Dec-09 1.208632 2.193657 0.923853 2.998792 1.704253 

Jan-10 1.137900 2.059111 0.889694 2.735391 1.588583 

Feb-10 1.135805 2.076088 0.915063 2.792720 1.613816 

Mar-10 1.248420 2.213923 0.968865 2.845034 1.694555 

Apr-10 1.244799 2.226112 0.983165 2.626791 1.645922 

May-10 1.210032 2.145258 0.902569 2.371983 1.533191 

Jun-10 1.210273 2.240663 0.853937 2.194662 1.486211 

Jul-10 1.247288 2.263903 0.912668 2.413481 1.574212 

Aug-10 1.202097 2.278580 0.869363 2.414670 1.550256 

Sep-10 1.263731 2.543263 0.945477 2.430098 1.635864 

Oct-10 1.339273 2.538097 0.980323 2.725819 1.740101 

Nov-10 1.356948 2.472722 0.978078 2.580645 1.697634 

Dec-10 1.402737 2.587359 1.041947 2.569572 1.745863 

Jan-11 1.435865 2.322234 1.065542 2.553659 1.718656 

Feb-11 1.475394 2.249415 1.099593 2.658306 1.755695 

Mar-11 1.428527 2.460512 1.098442 2.679407 1.780515 

Apr-11 1.524519 2.424977 1.129742 2.664217 1.806340 

May-11 1.479729 2.345115 1.114490 2.510450 1.739383 

Jun-11 1.496477 2.381914 1.094142 2.527479 1.746226 
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Jul-11 1.452357 2.312153 1.070646 2.472255 1.702702 

Aug-11 1.173619 2.109281 1.009843 2.349280 1.550562 

Sep-11 1.116239 2.084924 0.937374 2.158837 1.459588 

Oct-11 1.245943 2.246610 1.038351 2.258606 1.576552 

Nov-11 1.235292 2.038023 1.033098 2.135219 1.509916 

Dec-11 1.196646 1.950400 1.041913 2.012610 1.459543 

Jan-12 1.310371 2.192897 1.087323 2.097884 1.561562 

Feb-12 1.390948 2.271326 1.131457 2.222223 1.640002 

Mar-12 1.409359 2.233514 1.166908 2.070597 1.613434 

Apr-12 1.371697 2.213522 1.158159 2.192786 1.628505 

May-12 1.270905 2.076910 1.085600 2.170742 1.551908 

Jun-12 1.301722 2.226491 1.128541 2.036410 1.563496 

Jul-12 1.373943 2.205445 1.142758 1.924956 1.555507 

Aug-12 1.414220 2.217887 1.165342 1.873611 1.562511 

Sep-12 1.463998 2.405491 1.193586 1.908979 1.621823 

Oct-12 1.473022 2.370231 1.169965 1.893157 1.606567 

Nov-12 1.502413 2.479955 1.173296 1.811936 1.611234 

Dec-12 1.544387 2.490605 1.181589 2.076399 1.692343 

Jan-13 1.577590 2.545288 1.241174 2.182811 1.756305 

Feb-13 1.570621 2.401168 1.254903 2.164666 1.733213 

Mar-13 1.581497 2.396740 1.300064 2.046650 1.721570 

Apr-13 1.605518 2.501192 1.323576 1.992927 1.738042 

May-13 1.693796 2.524705 1.351058 2.105187 1.801322 

Jun-13 1.614751 2.464076 1.330793 1.811103 1.691852 

Jul-13 1.679012 2.421814 1.396616 1.824454 1.727955 

Aug-13 1.643951 2.307851 1.352905 1.920152 1.710720 

Sep-13 1.743615 2.418988 1.393153 1.989953 1.783844 

Oct-13 1.832784 2.656804 1.455282 1.959710 1.855993 

Nov-13 1.908129 2.604905 1.496102 2.031899 1.899378 

Dec-13 1.937923 2.658850 1.531354 1.936257 1.903347 

Jan-14 1.888080 2.568380 1.476864 1.860398 1.839279 

Feb-14 1.966310 2.647441 1.540542 1.881646 1.898295 

Mar-14 1.938684 2.827643 1.551222 1.860608 1.916897 

Apr-14 1.948284 2.824353 1.560840 1.854249 1.920580 

May-14 2.017271 3.049389 1.593665 1.866007 1.986011 

Jun-14 1.994914 3.210253 1.624038 1.874353 2.017268 

Jul-14 1.908571 3.256627 1.599548 2.014568 2.029120 

Aug-14 1.921289 3.354921 1.659779 2.028879 2.071703 

Sep-14 1.922127 3.359329 1.634030 2.163092 2.097114 

Oct-14 1.892217 3.510070 1.671941 2.214619 2.138399 

Nov-14 2.024895 3.622282 1.712960 2.454961 2.262842 

Dec-14 1.989331 3.493410 1.705785 2.959939 2.358354 

Jan-15 2.169643 3.715346 1.652836 2.937684 2.412626 

Feb-15 2.313146 3.754550 1.743565 3.029136 2.509001 

Mar-15 2.427673 3.581265 1.713234 3.429568 2.601132 
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Apr-15 2.323842 3.450727 1.727832 4.064402 2.719411 

May-15 2.315613 3.557076 1.745959 4.220036 2.778559 

Jun-15 2.220494 3.529598 1.709273 3.913929 2.661291 

Jul-15 2.294346 3.598916 1.743018 3.352547 2.561617 

Aug-15 2.081419 3.362070 1.633938 2.933685 2.329965 

Sep-15 1.959891 3.352622 1.590732 2.793488 2.247995 

Oct-15 2.201255 3.401927 1.722736 3.095258 2.437375 

Nov-15 2.309204 3.346865 1.723606 3.152761 2.470783 

Dec-15 2.179521 3.351547 1.693391 3.238575 2.449943 

Jan-16 1.987821 3.190093 1.607476 2.505079 2.164356 

Feb-16 1.926408 2.946941 1.600840 2.459673 2.098855 

Mar-16 2.021783 3.263839 1.706481 2.748778 2.279485 

Apr-16 2.036686 3.310825 1.711088 2.688750 2.276864 

May-16 2.082084 3.441701 1.737318 2.668893 2.312061 

Jun-16 1.963878 3.495540 1.738892 2.680780 2.294108 

Jul-16 2.097252 3.643476 1.800814 2.726286 2.382691 

Aug-16 2.149024 3.705772 1.798618 2.823420 2.428493 

Sep-16 2.132455 3.631941 1.796398 2.749492 2.394017 

Oct-16 2.163696 3.638078 1.761502 2.837146 2.412448 

Nov-16 2.158683 3.468863 1.821700 2.973985 2.441091 

Dec-16 2.329255 3.452540 1.854856 2.840029 2.459402 

Jan-17 2.340261 3.610915 1.888029 2.890842 2.510223 

Feb-17 2.400942 3.745165 1.958260 2.966390 2.588999 

Mar-17 2.498011 3.869230 1.957498 2.948802 2.627212 

Apr-17 2.523399 3.924187 1.975294 2.886715 2.632509 

May-17 2.559318 4.057973 1.998161 2.852419 2.660986 

Jun-17 2.500496 4.015648 2.007780 2.921277 2.660513 

Jul-17 2.458527 4.250237 2.046628 2.995031 2.717245 

Aug-17 2.445865 4.183091 2.047746 3.075356 2.724480 

Sep-17 2.602694 4.128556 2.087274 3.064494 2.766626 

Oct-17 2.683989 4.359139 2.133586 3.105123 2.847904 

Nov-17 2.642279 4.313271 2.193503 3.035440 2.834147 

Dec-17 2.620705 4.441553 2.215069 3.026271 2.853251 

Jan-18 2.675856 4.651174 2.339508 3.185181 2.981763 

Feb-18 2.522961 4.425589 2.248391 2.982568 2.827157 

Mar-18 2.454161 4.265674 2.187944 2.899746 2.744108 

Apr-18 2.558720 4.529556 2.193892 2.820437 2.792085 

May-18 2.557255 4.528206 2.241299 2.832552 2.811137 

Jun-18 2.496617 4.518990 2.252152 2.605571 2.741649 

Jul-18 2.597955 4.789852 2.333278 2.632089 2.842636 

Aug-18 2.508396 4.926506 2.403891 2.493778 2.830881 

Sep-18 2.484592 4.610156 2.414214 2.581715 2.803075 

Oct-18 2.322448 4.380776 2.246659 2.381710 2.619487 

Nov-18 2.283847 4.587507 2.286783 2.368359 2.651552 

Dec-18 2.142181 4.581518 2.076909 2.282078 2.520210 
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Jan-19 2.266776 4.568190 2.240329 2.365046 2.627300 

Feb-19 2.336270 4.551973 2.306932 2.691157 2.747079 

Mar-19 2.338380 4.902634 2.348282 2.828243 2.848950 

Apr-19 2.504343 4.955039 2.440601 2.816877 2.927771 

May-19 2.379118 5.028702 2.280064 2.652495 2.810231 

Jun-19 2.515444 4.972205 2.437229 2.725865 2.909188 

Jul-19 2.472888 4.689260 2.469226 2.683434 2.856698 

Aug-19 2.422218 4.649297 2.424553 2.641094 2.811816 

Sep-19 2.521384 4.839600 2.466210 2.658434 2.884068 

Oct-19 2.610389 5.009574 2.516599 2.680277 2.954912 

Nov-19 2.685371 5.084903 2.602282 2.628045 3.001888 

Dec-19 2.687933 5.132310 2.676680 2.791054 3.076431 

Jan-20 2.633756 5.045277 2.672323 2.723715 3.031472 

Feb-20 2.412291 4.724583 2.447552 2.635658 2.827318 

Mar-20 2.015764 3.626289 2.141316 2.516700 2.426520 

Apr-20 2.203588 4.158628 2.412929 2.617156 2.673506 

May-20 2.350717 4.035914 2.522191 2.610082 2.728354 

Jun-20 2.497617 4.345136 2.568570 2.731163 2.857965 

Jul-20 2.498110 4.670470 2.710102 3.028870 3.030851 

Aug-20 2.626333 4.802927 2.899984 3.107264 3.168833 

Sep-20 2.676874 4.825091 2.814185 3.000320 3.128027 

 

 

Original Data – 2020 Daily Stock Market Index Performance 

Date DAX (EUR) Nifty 50 (INR) S&P 500 (USD) 

SSE Composite 

(CNY) 

Sep 14, 2020 13,194.50 11,440.05 3,397.70 3,278.81 

Sep 11, 2020 13,202.84 11,464.45 3,340.97 3,260.35 

Sep 10, 2020 13,208.89 11,449.25 3,339.19 3,234.82 

Sep 09, 2020 13,237.21 11,278.00 3,398.96 3,254.63 

Sep 08, 2020 12,968.33 11,317.35 3,331.84 3,316.42 

Sep 07, 2020 13,100.28 11,355.05 #N/A 3,292.59 

Sep 04, 2020 12,842.66 11,333.85 3,426.96 3,355.37 

Sep 03, 2020 13,057.77 11,527.45 3,455.06 3,384.98 

Sep 02, 2020 13,243.43 11,535.00 3,580.84 3,404.80 

Sep 01, 2020 12,974.25 11,470.25 3,526.65 3,410.61 

Aug 31, 2020 12,945.38 11,387.50 3,500.31 3,395.68 

Aug 28, 2020 13,033.20 11,647.60 3,508.01 3,403.81 

Aug 27, 2020 13,096.36 11,559.25 3,484.55 3,350.11 

Aug 26, 2020 13,190.15 11,549.60 3,478.73 3,329.74 

Aug 25, 2020 13,061.62 11,472.25 3,443.62 3,373.58 

Aug 24, 2020 13,066.54 11,466.45 3,431.28 3,385.64 

Aug 21, 2020 12,764.80 11,371.60 3,397.16 3,380.68 

Aug 20, 2020 12,830.00 11,312.20 3,385.51 3,363.90 

Aug 19, 2020 12,977.33 11,408.40 3,374.85 3,408.13 
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Aug 18, 2020 12,881.76 11,385.35 3,389.78 3,451.09 

Aug 17, 2020 12,920.66 11,247.10 3,381.99 3,438.80 

Aug 14, 2020 12,901.34 11,178.40 3,372.85 3,360.10 

Aug 13, 2020 12,993.71 11,300.45 3,373.43 3,320.73 

Aug 12, 2020 13,058.63 11,308.40 3,380.35 3,319.27 

Aug 11, 2020 12,946.89 11,322.50 3,333.69 3,340.29 

Aug 10, 2020 12,687.53 11,270.15 3,360.47 3,379.25 

Aug 07, 2020 12,674.88 11,214.05 3,351.28 3,354.04 

Aug 06, 2020 12,591.68 11,200.15 3,349.16 3,386.46 

Aug 05, 2020 12,660.25 11,101.65 3,327.77 3,377.56 

Aug 04, 2020 12,600.87 11,095.25 3,306.51 3,371.69 

Aug 03, 2020 12,646.98 10,891.60 3,294.61 3,367.97 

Jul 31, 2020 12,313.36 11,073.45 3,271.12 3,310.01 

Jul 30, 2020 12,379.65 11,102.15 3,246.22 3,286.82 

Jul 29, 2020 12,822.26 11,202.85 3,258.44 3,294.55 

Jul 28, 2020 12,835.28 11,300.55 3,218.44 3,227.96 

Jul 27, 2020 12,838.66 11,131.80 3,239.41 3,205.23 

Jul 24, 2020 12,838.06 11,194.15 3,215.63 3,196.77 

Jul 23, 2020 13,103.39 11,215.45 3,235.66 3,325.11 

Jul 22, 2020 13,104.25 11,132.60 3,276.02 3,333.16 

Jul 21, 2020 13,171.83 11,162.25 3,257.30 3,320.89 

Jul 20, 2020 13,046.92 11,022.20 3,251.84 3,314.15 

Jul 17, 2020 12,919.61 10,901.70 3,224.73 3,214.13 

Jul 16, 2020 12,874.97 10,739.95 3,215.57 3,210.10 

Jul 15, 2020 12,930.98 10,618.20 3,226.56 3,361.30 

Jul 14, 2020 12,697.36 10,607.35 3,197.52 3,414.62 

Jul 13, 2020 12,799.97 10,802.70 3,155.22 3,443.29 

Jul 10, 2020 12,633.71 10,768.05 3,185.04 3,383.32 

Jul 09, 2020 12,489.46 10,813.45 3,152.05 3,450.59 

Jul 08, 2020 12,494.81 10,705.75 3,169.94 3,403.44 

Jul 07, 2020 12,616.80 10,799.65 3,145.32 3,345.34 

Jul 06, 2020 12,733.45 10,763.65 3,179.72 3,332.88 

Jul 03, 2020 12,528.18 10,607.35 #N/A 3,152.81 

Jul 02, 2020 12,608.46 10,551.70 3,130.01 3,090.57 

Jul 01, 2020 12,260.57 10,430.05 3,115.86 3,025.98 

Jun 30, 2020 12,310.93 10,302.10 3,100.29 2,984.67 

Jun 29, 2020 12,232.12 10,312.40 3,053.24 2,961.52 

Jun 26, 2020 12,089.39 10,383.00 3,009.05 #N/A 

Jun 25, 2020 12,177.87 10,288.90 3,083.76 #N/A 

Jun 24, 2020 12,093.94 10,305.30 3,050.33 2,979.55 

Jun 23, 2020 12,523.76 10,471.00 3,131.29 2,970.62 

Jun 22, 2020 12,262.97 10,311.20 3,117.86 2,965.27 

Jun 19, 2020 12,330.76 10,244.40 3,097.74 2,967.63 

Jun 18, 2020 12,281.53 10,091.65 3,115.34 2,939.32 

Jun 17, 2020 12,382.14 9,881.15 3,113.49 2,935.87 
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Jun 16, 2020 12,315.66 9,914.00 3,124.74 2,931.75 

Jun 15, 2020 11,911.35 9,813.70 3,066.59 2,890.03 

Jun 12, 2020 11,949.28 9,972.90 3,041.31 2,919.74 

Jun 11, 2020 11,970.29 9,902.00 3,002.10 2,920.90 

Jun 10, 2020 12,530.16 10,116.15 3,190.14 2,943.75 

Jun 09, 2020 12,617.99 10,046.65 3,207.18 2,956.11 

Jun 08, 2020 12,819.59 10,167.45 3,232.39 2,937.77 

Jun 05, 2020 12,847.68 10,142.15 3,193.93 2,930.80 

Jun 04, 2020 12,430.56 10,029.10 3,112.35 2,919.25 

Jun 03, 2020 12,487.36 10,061.55 3,122.87 2,923.37 

Jun 02, 2020 12,021.28 9,979.10 3,080.82 2,921.40 

May 29, 2020 11,586.85 9,580.30 3,044.31 2,852.35 

May 28, 2020 11,781.13 9,490.10 3,029.73 2,846.22 

May 27, 2020 11,657.69 9,314.95 3,036.13 2,836.80 

May 26, 2020 11,504.65 9,029.05 2,991.77 2,846.55 

May 25, 2020 11,391.28 #N/A #N/A 2,817.97 

May 22, 2020 11,073.87 9,039.25 2,955.45 2,813.77 

May 21, 2020 11,065.93 9,106.25 2,948.51 2,867.92 

May 20, 2020 11,223.71 9,066.55 2,971.61 2,883.74 

May 19, 2020 11,075.29 8,879.10 2,922.94 2,898.58 

May 18, 2020 11,058.87 8,823.25 2,953.91 2,875.42 

May 15, 2020 10,465.17 9,136.85 2,863.70 2,868.46 

May 14, 2020 10,337.02 9,142.75 2,852.50 2,870.34 

May 13, 2020 10,542.66 9,383.55 2,820.00 2,898.05 

May 12, 2020 10,819.50 9,196.55 2,870.12 2,891.56 

May 11, 2020 10,824.99 9,239.20 2,930.32 2,894.80 

May 08, 2020 10,904.48 9,251.50 2,929.80 2,895.34 

May 07, 2020 10,759.27 9,199.05 2,881.19 2,871.52 

May 06, 2020 10,606.20 9,270.90 2,848.42 2,878.14 

May 05, 2020 10,729.46 9,205.60 2,868.44 #N/A 

May 04, 2020 10,466.80 9,293.50 2,842.74 #N/A 

Apr 30, 2020 10,861.64 9,859.90 2,912.43 2,860.08 

Apr 29, 2020 11,107.74 9,553.35 2,939.51 2,822.44 

Apr 28, 2020 10,795.63 9,380.90 2,863.39 2,810.02 

Apr 27, 2020 10,659.99 9,282.30 2,878.48 2,815.49 

Apr 24, 2020 10,336.09 9,154.40 2,836.74 2,808.53 

Apr 23, 2020 10,513.79 9,313.90 2,797.80 2,838.50 

Apr 22, 2020 10,415.03 9,187.30 2,799.31 2,843.98 

Apr 21, 2020 10,249.85 8,981.45 2,736.56 2,827.01 

Apr 20, 2020 10,675.90 9,261.85 2,823.16 2,852.55 

Apr 17, 2020 10,625.78 9,266.75 2,874.56 2,838.49 

Apr 16, 2020 10,301.54 8,992.80 2,799.55 2,819.94 

Apr 15, 2020 10,279.76 8,925.30 2,783.36 2,811.17 

Apr 14, 2020 10,696.56 #N/A 2,846.06 2,827.28 

Apr 09, 2020 10,564.74 9,111.90 2,789.82 2,825.90 
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Apr 08, 2020 10,332.89 8,748.75 2,749.98 2,815.37 

Apr 07, 2020 10,356.70 8,792.20 2,659.41 2,820.76 

Apr 06, 2020 10,075.17 #N/A 2,663.68 #N/A 

Apr 03, 2020 9,525.77 8,083.80 2,488.65 2,763.99 

Apr 02, 2020 9,570.82 #N/A 2,526.90 2,780.64 

Apr 01, 2020 9,544.75 8,253.80 2,470.50 2,734.52 

Mar 31, 2020 9,935.84 8,597.75 2,584.59 2,750.30 

Mar 30, 2020 9,815.97 8,281.10 2,626.65 2,747.21 

Mar 27, 2020 9,632.52 8,660.25 2,541.47 2,772.20 

Mar 26, 2020 10,000.96 8,641.45 2,630.07 2,764.91 

Mar 25, 2020 9,874.26 8,317.85 2,475.56 2,781.59 

Mar 24, 2020 9,700.57 7,801.05 2,447.33 2,722.44 

Mar 23, 2020 8,741.15 7,610.25 2,237.40 2,660.17 

Mar 20, 2020 8,928.95 8,745.45 2,304.92 2,745.62 

Mar 19, 2020 8,610.43 8,263.45 2,409.39 2,702.13 

Mar 18, 2020 8,441.71 8,468.80 2,398.10 2,728.76 

Mar 17, 2020 8,939.10 8,967.05 2,529.19 2,779.64 

Mar 16, 2020 8,742.25 9,197.40 2,386.13 2,789.25 

Mar 13, 2020 9,232.08 9,955.20 2,711.02 2,887.43 

Mar 12, 2020 9,161.13 9,590.15 2,480.64 2,923.49 

Mar 11, 2020 10,438.68 10,458.40 2,741.38 2,968.52 

Mar 10, 2020 10,475.49 #N/A 2,882.23 2,996.76 

Mar 09, 2020 10,625.02 10,451.45 2,746.56 2,943.29 

Mar 06, 2020 11,541.87 10,989.45 2,972.37 3,034.51 

Mar 05, 2020 11,944.72 11,269.00 3,023.94 3,071.68 

Mar 04, 2020 12,127.69 11,251.00 3,130.12 3,011.67 

Mar 03, 2020 11,985.39 11,303.30 3,003.37 2,992.90 

Mar 02, 2020 11,857.87 11,132.75 3,090.23 2,970.93 

Feb 28, 2020 11,890.35 11,201.75 2,954.22 2,880.30 

Feb 27, 2020 12,367.46 11,633.30 2,978.76 2,991.33 

Feb 26, 2020 12,774.88 11,678.50 3,116.39 2,987.93 

Feb 25, 2020 12,790.49 11,797.90 3,128.21 3,013.05 

Feb 24, 2020 13,035.24 11,829.40 3,225.89 3,031.23 

Feb 21, 2020 13,579.33 #N/A 3,337.75 3,039.67 

Feb 20, 2020 13,664.00 12,080.85 3,373.23 3,030.15 

Feb 19, 2020 13,789.00 12,125.90 3,386.15 2,975.40 

Feb 18, 2020 13,681.19 11,992.50 3,370.29 2,984.97 

Feb 17, 2020 13,783.89 12,045.80 #N/A 2,983.62 

Feb 14, 2020 13,744.21 12,113.45 3,380.16 2,917.01 

Feb 13, 2020 13,745.43 12,174.65 3,373.94 2,906.07 

Feb 12, 2020 13,749.78 12,201.20 3,379.45 2,926.90 

Feb 11, 2020 13,627.84 12,107.90 3,357.75 2,901.67 

Feb 10, 2020 13,494.03 12,031.50 3,352.09 2,890.49 

Feb 07, 2020 13,513.81 12,098.35 3,327.71 2,875.96 

Feb 06, 2020 13,574.82 12,137.95 3,345.78 2,866.51 
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Feb 05, 2020 13,478.33 12,089.15 3,334.69 2,818.09 

Feb 04, 2020 13,281.74 11,979.65 3,297.59 2,783.29 

Feb 03, 2020 13,045.19 11,707.90 3,248.92 2,746.61 

Jan 31, 2020 12,981.97 11,962.10 3,225.52 #N/A 

Jan 30, 2020 13,157.12 12,035.80 3,283.66 #N/A 

Jan 29, 2020 13,345.00 12,129.50 3,273.40 #N/A 

Jan 28, 2020 13,323.69 12,055.80 3,276.24 #N/A 

Jan 27, 2020 13,204.77 12,119.00 3,243.63 #N/A 

Jan 24, 2020 13,576.68 12,248.25 3,295.47 #N/A 

Jan 23, 2020 13,388.42 12,180.35 3,325.54 2,976.53 

Jan 22, 2020 13,515.75 12,106.90 3,321.75 3,060.75 

Jan 21, 2020 13,555.87 12,169.85 3,320.79 3,052.14 

Jan 20, 2020 13,548.94 12,224.55 #N/A 3,095.79 

Jan 17, 2020 13,526.13 12,352.35 3,329.62 3,075.50 

Jan 16, 2020 13,429.43 12,355.50 3,316.81 3,074.08 

Jan 15, 2020 13,432.30 12,343.30 3,289.29 3,090.04 

Jan 14, 2020 13,456.49 12,362.30 3,283.15 3,106.82 

Jan 13, 2020 13,451.52 12,329.55 3,288.13 3115.57 

Jan 10, 2020 13,483.31 12,256.80 3,265.35 3092.29 

Jan 09, 2020 13,495.06 12,215.90 3,274.70 3094.88 

Jan 08, 2020 13,320.18 12,025.35 3,253.05 3066.89 

Jan 07, 2020 13,226.83 12,052.95 3,237.18 3104.8 

Jan 06, 2020 13,126.99 11993.05 3,246.28 3083.41 

Jan 03, 2020 13,219.14 12226.65 3234.85 3083.79 

Jan 02, 2020 13,385.93 12282.2 3257.85 3085.2 

 

Wealth Factor Normalisation – 2020 Daily Stock Market Index Performance 

Date 

DAX 

(EUR) 

Nifty 50 

(INR) 

S&P 500 

(USD) 

SSE Composite 

(CNY) Global Index 

Sep 14, 2020 0.985699 0.931433 1.042927 1.062754 1.016853 

Sep 11, 2020 0.986322 0.933420 1.025514 1.056771 1.009716 

Sep 10, 2020 0.986774 0.932182 1.024967 1.048496 1.007383 

Sep 09, 2020 0.988890 0.918239 1.043314 1.054917 1.013847 

Sep 08, 2020 0.968803 0.921443 1.022711 1.074945 1.007102 

Sep 07, 2020 0.978660 0.924513 #N/A 1.067221 #N/A 

Sep 04, 2020 0.959415 0.922787 1.051908 1.087570 1.018332 

Sep 03, 2020 0.975485 0.938549 1.060534 1.097167 1.030132 

Sep 02, 2020 0.989354 0.939164 1.099142 1.103591 1.048811 

Sep 01, 2020 0.969245 0.933892 1.082508 1.105475 1.037642 

Aug 31, 2020 0.967089 0.927155 1.074423 1.100635 1.032052 

Aug 28, 2020 0.973649 0.948332 1.076787 1.103270 1.038355 

Aug 27, 2020 0.978368 0.941138 1.069586 1.085865 1.031584 

Aug 26, 2020 0.985374 0.940353 1.067799 1.079262 1.030942 

Aug 25, 2020 0.975772 0.934055 1.057022 1.093472 1.027377 

Aug 24, 2020 0.976140 0.933583 1.053234 1.097381 1.027050 
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Aug 21, 2020 0.953598 0.925860 1.042761 1.095773 1.016188 

Aug 20, 2020 0.958469 0.921024 1.039185 1.090335 1.014069 

Aug 19, 2020 0.969475 0.928856 1.035913 1.104671 1.020435 

Aug 18, 2020 0.962336 0.926980 1.040496 1.118595 1.023453 

Aug 17, 2020 0.965242 0.915724 1.038105 1.114612 1.020659 

Aug 14, 2020 0.963799 0.910130 1.035299 1.089103 1.012100 

Aug 13, 2020 0.970699 0.920067 1.035477 1.076342 1.012187 

Aug 12, 2020 0.975549 0.920715 1.037601 1.075869 1.014122 

Aug 11, 2020 0.967201 0.921863 1.023279 1.082682 1.008898 

Aug 10, 2020 0.947826 0.917600 1.031499 1.095310 1.009449 

Aug 07, 2020 0.946881 0.913033 1.028678 1.087139 1.005497 

Aug 06, 2020 0.940665 0.911901 1.028028 1.097647 1.006173 

Aug 05, 2020 0.945788 0.903881 1.021462 1.094762 1.003231 

Aug 04, 2020 0.941352 0.903360 1.014936 1.092859 0.999285 

Aug 03, 2020 0.944797 0.886779 1.011284 1.091654 0.996079 

Jul 31, 2020 0.919873 0.901585 1.004073 1.072867 0.984849 

Jul 30, 2020 0.924826 0.903922 0.996430 1.065351 0.981883 

Jul 29, 2020 0.957891 0.912121 1.000181 1.067856 0.993318 

Jul 28, 2020 0.958864 0.920075 0.987903 1.046273 0.985061 

Jul 27, 2020 0.959116 0.906336 0.994340 1.038905 0.983475 

Jul 24, 2020 0.959071 0.911412 0.987041 1.036163 0.980985 

Jul 23, 2020 0.978893 0.913147 0.993189 1.077762 0.998752 

Jul 22, 2020 0.978957 0.906401 1.005577 1.080371 1.002744 

Jul 21, 2020 0.984006 0.908815 0.999831 1.076394 1.001363 

Jul 20, 2020 0.974674 0.897413 0.998155 1.074209 0.996187 

Jul 17, 2020 0.965163 0.887602 0.989834 1.041790 0.981320 

Jul 16, 2020 0.961829 0.874432 0.987022 1.040484 0.977201 

Jul 15, 2020 0.966013 0.864519 0.990396 1.089492 0.990192 

Jul 14, 2020 0.948560 0.863636 0.981482 1.106774 0.986898 

Jul 13, 2020 0.956226 0.879541 0.968498 1.116067 0.988979 

Jul 10, 2020 0.943805 0.876720 0.977651 1.096629 0.983794 

Jul 09, 2020 0.933029 0.880416 0.967525 1.118433 0.983562 

Jul 08, 2020 0.933429 0.871648 0.973016 1.103151 0.980448 

Jul 07, 2020 0.942542 0.879293 0.965459 1.084319 0.976520 

Jul 06, 2020 0.951256 0.876362 0.976018 1.080280 0.980945 

Jul 03, 2020 0.935922 0.863636 #N/A 1.021914 #N/A 

Jul 02, 2020 0.941919 0.859105 0.960759 1.001741 0.951046 

Jul 01, 2020 0.915930 0.849200 0.956416 0.980805 0.936309 

Jun 30, 2020 0.919692 0.838783 0.951637 0.967415 0.930667 

Jun 29, 2020 0.913804 0.839622 0.937195 0.959912 0.922390 

Jun 26, 2020 0.903142 0.845370 0.923631 #N/A #N/A 

Jun 25, 2020 0.909752 0.837708 0.946563 #N/A #N/A 

Jun 24, 2020 0.903481 0.839043 0.936302 0.965756 0.920871 

Jun 23, 2020 0.935591 0.852535 0.961152 0.962861 0.938897 

Jun 22, 2020 0.916109 0.839524 0.957030 0.961127 0.930198 
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Jun 19, 2020 0.921173 0.834085 0.950854 0.961892 0.928678 

Jun 18, 2020 0.917495 0.821648 0.956256 0.952716 0.925490 

Jun 17, 2020 0.925012 0.804510 0.955689 0.951598 0.924320 

Jun 16, 2020 0.920045 0.807184 0.959142 0.950263 0.924354 

Jun 15, 2020 0.889841 0.799018 0.941293 0.936740 0.905950 

Jun 12, 2020 0.892675 0.811980 0.933533 0.946370 0.908295 

Jun 11, 2020 0.894244 0.806207 0.921497 0.946746 0.903703 

Jun 10, 2020 0.936069 0.823643 0.979216 0.954152 0.938828 

Jun 09, 2020 0.942631 0.817985 0.984447 0.958158 0.942451 

Jun 08, 2020 0.957691 0.827820 0.992185 0.952214 0.948914 

Jun 05, 2020 0.959790 0.825760 0.980380 0.949955 0.944433 

Jun 04, 2020 0.928629 0.816556 0.955339 0.946211 0.925562 

Jun 03, 2020 0.932872 0.819198 0.958568 0.947546 0.928483 

Jun 02, 2020 0.898053 0.812485 0.945660 0.946908 0.914094 

May 29, 2020 0.865599 0.780015 0.934454 0.924527 0.891593 

May 28, 2020 0.880113 0.772671 0.929978 0.922540 0.892056 

May 27, 2020 0.870891 0.758411 0.931943 0.919487 0.887536 

May 26, 2020 0.859458 0.735133 0.918327 0.922647 0.877211 

May 25, 2020 0.850989 #N/A #N/A 0.913383 #N/A 

May 22, 2020 0.827277 0.735963 0.907178 0.912022 0.862732 

May 21, 2020 0.826684 0.741418 0.905048 0.929573 0.867044 

May 20, 2020 0.838471 0.738186 0.912138 0.934701 0.873269 

May 19, 2020 0.827383 0.722924 0.897199 0.939511 0.864182 

May 18, 2020 0.826156 0.718377 0.906705 0.932004 0.864644 

May 15, 2020 0.781804 0.743910 0.879015 0.929748 0.847130 

May 14, 2020 0.772230 0.744390 0.875577 0.930358 0.843758 

May 13, 2020 0.787593 0.763996 0.865602 0.939339 0.849293 

May 12, 2020 0.808274 0.748771 0.880986 0.937236 0.857038 

May 11, 2020 0.808684 0.752243 0.899464 0.938286 0.864392 

May 08, 2020 0.814623 0.753245 0.899305 0.938461 0.866014 

May 07, 2020 0.803775 0.748974 0.884384 0.930740 0.855509 

May 06, 2020 0.792339 0.754824 0.874325 0.932886 0.850544 

May 05, 2020 0.801548 0.749507 0.880470 #N/A #N/A 

May 04, 2020 0.781925 0.756664 0.872582 #N/A #N/A 

Apr 30, 2020 0.811422 0.802780 0.893973 0.927032 0.867921 

Apr 29, 2020 0.829807 0.777821 0.902285 0.914832 0.868633 

Apr 28, 2020 0.806491 0.763780 0.878920 0.910806 0.851513 

Apr 27, 2020 0.796358 0.755752 0.883552 0.912579 0.849840 

Apr 24, 2020 0.772161 0.745339 0.870740 0.910323 0.837181 

Apr 23, 2020 0.785436 0.758325 0.858787 0.920038 0.840693 

Apr 22, 2020 0.778058 0.748017 0.859251 0.921814 0.837908 

Apr 21, 2020 0.765718 0.731257 0.839990 0.916313 0.824193 

Apr 20, 2020 0.797546 0.754087 0.866572 0.924592 0.846948 

Apr 17, 2020 0.793802 0.754486 0.882349 0.920034 0.850454 

Apr 16, 2020 0.769580 0.732182 0.859324 0.914022 0.831491 
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Apr 15, 2020 0.767953 0.726686 0.854355 0.911179 0.827810 

Apr 14, 2020 0.799090 #N/A 0.873601 0.916401 #N/A 

Apr 09, 2020 0.789242 0.741878 0.856338 0.915954 0.837299 

Apr 08, 2020 0.771922 0.712311 0.844109 0.912541 0.823400 

Apr 07, 2020 0.773700 0.715849 0.816308 0.914288 0.815082 

Apr 06, 2020 0.752669 #N/A 0.817619 #N/A #N/A 

Apr 03, 2020 0.711626 0.658172 0.763893 0.895887 0.767967 

Apr 02, 2020 0.714991 #N/A 0.775634 0.901284 #N/A 

Apr 01, 2020 0.713043 0.672013 0.758322 0.886335 0.766059 

Mar 31, 2020 0.742260 0.700017 0.793342 0.891450 0.791100 

Mar 30, 2020 0.733305 0.674236 0.806253 0.890448 0.789262 

Mar 27, 2020 0.719600 0.705106 0.780107 0.898548 0.783340 

Mar 26, 2020 0.747125 0.703575 0.807302 0.896185 0.798920 

Mar 25, 2020 0.737660 0.677228 0.759875 0.901591 0.777353 

Mar 24, 2020 0.724684 0.635151 0.751210 0.882419 0.759972 

Mar 23, 2020 0.653010 0.619616 0.686772 0.862236 0.712124 

Mar 20, 2020 0.667040 0.712043 0.707497 0.889933 0.743674 

Mar 19, 2020 0.643245 0.672799 0.739564 0.875836 0.739538 

Mar 18, 2020 0.630641 0.689518 0.736099 0.884468 0.739839 

Mar 17, 2020 0.667798 0.730085 0.776337 0.900959 0.773420 

Mar 16, 2020 0.653092 0.748840 0.732425 0.904074 0.757966 

Mar 13, 2020 0.689685 0.810539 0.832150 0.935897 0.819229 

Mar 12, 2020 0.684385 0.780817 0.761435 0.947585 0.791617 

Mar 11, 2020 0.779825 0.851509 0.841469 0.962181 0.857742 

Mar 10, 2020 0.782575 #N/A 0.884703 0.971334 #N/A 

Mar 09, 2020 0.793745 0.850943 0.843059 0.954003 0.859649 

Mar 06, 2020 0.862239 0.894746 0.912372 0.983570 0.914994 

Mar 05, 2020 0.892334 0.917507 0.928201 0.995618 0.934484 

Mar 04, 2020 0.906003 0.916041 0.960793 0.976167 0.944226 

Mar 03, 2020 0.895372 0.920299 0.921887 0.970083 0.927069 

Mar 02, 2020 0.885846 0.906413 0.948549 0.962962 0.930156 

Feb 28, 2020 0.888272 0.912031 0.906800 0.933586 0.909649 

Feb 27, 2020 0.923915 0.947167 0.914333 0.969574 0.935464 

Feb 26, 2020 0.954351 0.950848 0.956579 0.968472 0.958136 

Feb 25, 2020 0.955517 0.960569 0.960207 0.976614 0.963191 

Feb 24, 2020 0.973802 0.963134 0.990190 0.982507 0.980114 

Feb 21, 2020 1.014448 #N/A 1.024525 0.985242 #N/A 

Feb 20, 2020 1.020773 0.983606 1.035416 0.982157 1.010669 

Feb 19, 2020 1.030111 0.987274 1.039382 0.964411 1.010505 

Feb 18, 2020 1.022057 0.976413 1.034514 0.967513 1.005934 

Feb 17, 2020 1.029730 0.980753 #N/A 0.967075 #N/A 

Feb 14, 2020 1.026765 0.986261 1.037543 0.945485 1.004142 

Feb 13, 2020 1.026857 0.991243 1.035634 0.941939 1.003357 

Feb 12, 2020 1.027182 0.993405 1.037325 0.948691 1.006043 

Feb 11, 2020 1.018072 0.985809 1.030664 0.940513 0.998250 
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Feb 10, 2020 1.008076 0.979588 1.028927 0.936889 0.993304 

Feb 07, 2020 1.009553 0.985031 1.021444 0.932179 0.990693 

Feb 06, 2020 1.014111 0.988255 1.026990 0.929116 0.993492 

Feb 05, 2020 1.006903 0.984282 1.023586 0.913422 0.985979 

Feb 04, 2020 0.992216 0.975367 1.012198 0.902142 0.974164 

Feb 03, 2020 0.974545 0.953241 0.997259 0.890253 0.958226 

Jan 31, 2020 0.969822 0.973938 0.990076 #N/A #N/A 

Jan 30, 2020 0.982907 0.979938 1.007922 #N/A #N/A 

Jan 29, 2020 0.996942 0.987567 1.004773 #N/A #N/A 

Jan 28, 2020 0.995350 0.981567 1.005645 #N/A #N/A 

Jan 27, 2020 0.986466 0.986712 0.995635 #N/A #N/A 

Jan 24, 2020 1.014250 0.997236 1.011547 #N/A #N/A 

Jan 23, 2020 1.000186 0.991708 1.020778 0.964777 0.997269 

Jan 22, 2020 1.009698 0.985727 1.019614 0.992075 1.005167 

Jan 21, 2020 1.012695 0.990853 1.019319 0.989284 1.005885 

Jan 20, 2020 1.012178 0.995306 #N/A 1.003433 #N/A 

Jan 17, 2020 1.010474 1.005712 1.022030 0.996856 1.010400 

Jan 16, 2020 1.003250 1.005968 1.018098 0.996396 1.007141 

Jan 15, 2020 1.003464 1.004975 1.009651 1.001569 1.005382 

Jan 14, 2020 1.005271 1.006522 1.007766 1.007008 1.006766 

Jan 13, 2020 1.004900 1.003855 1.009294 1.009844 1.007517 

Jan 10, 2020 1.007275 0.997932 1.002302 1.002298 1.002889 

Jan 09, 2020 1.008153 0.994602 1.005172 1.003138 1.003823 

Jan 08, 2020 0.995088 0.979088 0.998527 0.994065 0.993636 

Jan 07, 2020 0.988114 0.981335 0.993655 1.006353 0.993596 

Jan 06, 2020 0.980656 0.976458 0.996449 0.999420 0.990245 

Jan 03, 2020 0.987540 0.995477 0.992940 0.999543 0.993621 

Jan 02, 2020 1.000000 1.000000 1.000000 1.000000 1.000000 

 

2020 Unemployment Rate (Trading Economics) 

Month China US India Germany 

January 5.30% 3.60% 7.22% 3.40% 

February 6.20% 3.50% 7.76% 3.60% 

March 5.90% 4.40% 8.75% 3.80% 

April 6.00% 14.70% 23.52% 4.00% 

May 5.90% 13.30% 23.48% 4.20% 

June 5.70% 11.10% 10.99% 4.30% 

July 5.70% 10.20% 7.43% 4.40% 

August 5.60% 8.40% 8.40% 4.40% 

2019 Labour Force 781,074,570 165,890,069 494,261,426 43,577,709 

Weightage 0.53 0.11 0.33 0.03 
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2020 Inflation Rate (Trading Economics) 

Month China US India Germany 

January 5.40% 2.50% 7.59% 1.70% 

February 5.20% 2.30% 6.58% 1.70% 

March 4.30% 1.50% 5.84% 1.40% 

April 3.30% 0.30% 7.22% 0.90% 

May 2.40% 0.10% 6.26% 0.60% 

June 2.50% 0.60% 6.23% 0.90% 

July 2.70% 1.00% 6.73% -0.10% 

August 2.40% 1.30% 6.69% 0.00% 

 

2020 Unemployment Rate and Inflation Rate (Weighted Average) 

Month Unemployment Inflation 

January 5.69% 4.30% 

February 6.34% 3.95% 

March 6.62% 3.26% 

April 12.75% 2.93% 

May 12.53% 2.34% 

June 8.02% 2.56% 

July 6.74% 2.58% 

August 6.81% 2.60% 

 

2020 % Change in Unemployment Rate 

Country 
% Change from Pre-

Lockdown to Latest 

% Change from 

Peak to Latest 

% Change from Pre-

Lockdown to Peak 

China 5.66% -9.68% 16.98% 

United States 90.91% -42.86% 234.09% 

India -4.00% -69.00% 209.71% 

Germany 15.79% 0.00% 15.79% 

 

2020 % Change in Inflation Rate 

Country 
% Change from Pre-

Lockdown to Latest 

% Change from 

Peak to Latest 

% Change from Pre-

Lockdown to Peak 

China -55.56% -55.56% 0.00% 

United States -13.33% -13.33% 0.00% 

India 14.55% -7.34% 23.63% 

Germany -100.00% -100.00% 0.00% 
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2019 GDP 

Country GDP in 2019 (Billion USD) Weightage 

China 14342.90 0.337549 

Germany 3845.63 0.090504 

India 2875.14 0.067664 

United States 21427.7 0.504284 

 

Annualised GDP Growth 

Country Q4 2019 Q1 2020 Q2 2020 

China 6 -6.8 3.2 

Germany 0.4 -2.2 -11.3 

India 4.7 3.1 -23.9 

United States 2.3 0.3 -9.1 

Annualised Quarterly GDP growth 3.539366 -2.13339 -6.14869 
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11 GLOSSARY 

 

Abbreviation Definition 

AD-AS Aggregate Demand-Aggregate Supply 

BBC British Broadcasting Corporation 

CARES Act Coronavirus Aid, Relief and Economic Security Act 

CEO Chief Executive Officer 

CFPI Consumer Food Price Index 

CITIC China International Trust Investment Corporation 

CMC Currency Management Corporation 

CMIE Center for Monitoring Indian Economy 

COVAX COVID-19 Vaccine Global Access 

COVID-19 'CO' stands for corona, 'VI' for virus, and 'D' for disease. Formerly, this 

disease was referred to as '2019 novel coronavirus' or '2019-nCoV.' 

CPI Consumer Price Index 

DAX Deutscher Aktienindex, or German stock index 

EU European Union 

EUA Emergency Use Authorisation 

FDA Food and Drug Administration 

Fed Federal Reserve System 

GDP Gross Domestic Product 

GfK Gesellschaft für Konsumforschung, “Society for Consumer Research” 

HSBC Hongkong and Shanghai Banking Corporation 

IATA International Air Transport Association 

ICU Intensive Care Unit 

IMF International Monetary Fund 

JEE Joint Entrance Examination 

MBS Mortgage-backed Securities 

MGNREGA Mahatma Gandhi National Rural Employment Guarantee Act 

MoSPI Ministry of Statistics and Programme Implementation 

MSP Minimum Support Price 

NEET National Eligibility cum Entrance Test 

Nifty  National Stock Exchange Fifty 

OECD  Organisation for Economic Co-operation and Development 

PCR Polymerase Chain Reaction 
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PPE Personal Protective Equipment 

PPP Purchasing Power Parity 

RBI Reserve Bank of India 

Repo rate Repurchase rate 

RKI Robert Koch Institute 

RMB Renminbi 

S&P 500 Standard & Poor’s 500 

SARS Severe Acute Respiratory Syndrome 

SARS-CoV-1 Severe Acute Respiratory Syndrome Coronavirus 

SARS-CoV-2 Severe Acute Respiratory Syndrome Coronavirus 2 

SSE Shanghai Stock Exchange 

TED Technology, Entertainment, Design 

UV Ultraviolet 

VAT Value Added Tax 

WEO World Economic Outlook 

WHO World Health Organization 

 

 

 

 


