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CRB RAW INDUSTRIALS
SPOT PRICE INDEX*
(1967=100, daily)

C = China enters World Trade Organization.
** Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.

Note: C = China joined World Trade Organization on December 11, 2001.
Source: Commodity Research Bureau.
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Figure 1.
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CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100, ratio scale)

4/21

* Weekly from 1951 to 1981, then daily. Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin,
rubber, and tallow.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Commodity Research Bureau.
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Figure 2.
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PURCHASING MANAGERS FINAL & FLASH ESTIMATES: GERMANY

Germany PMIs* (Markit Data, sa)
C-PMI (Apr=56.3)
M-PMI (Apr=58.2)
NM-PMI (Apr=54.7)

* Composite (C-PMI), Manufacturing (M-PMI), and Non-Manufacturing (NM-PMI).
Source: IHS Markit and Haver Analytics.
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Figure 3.
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PURCHASING MANAGERS FINAL & FLASH ESTIMATES: FRANCE

France PMIs* (Markit Data, sa)
C-PMI (Apr=57.4)
M-PMI (Apr=55.1)
NM-PMI (Apr=57.7)

* Composite (C-PMI), Manufacturing (M-PMI), and Non-Manufacturing (NM-PMI).
Source: IHS Markit and Haver Analytics.
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Figure 4.
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PURCHASING MANAGERS FINAL & FLASH ESTIMATES: JAPAN

Japan PMIs (Markit Data)
M-PMI  ( (Apr=52.8)

Source: Nikkei/Markit and Haver Analytics.

yardeni.com

Figure 5.
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PURCHASING MANAGERS FINAL & FLASH ESTIMATES: US

US PMIs* (Markit Data, sa)

NM-PMI (Apr=52.5)
M-PMI (Apr=52.8)
C-PMI (Apr=52.7)

* Composite (C-PMI), Manufacturing (M-PMI), and Non-Manufacturing (NM-PMI).
Source: IHS Markit and Haver Analytics.
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Figure 6.
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INDUSTRIAL PRODUCTION: SELECTED COUNTRIES
(sa)

US (2012=100)
Canada (2007=100)
Eurozone (2010=100)
Japan (2010=100)

Source: Haver Analytics.
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Figure 7.
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OECD INDUSTRIAL PRODUCTION
(1995=100, sa)
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Source: OECD.

Figure 8.
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EURO ZONE RETAIL SALES VOLUMES
EXCLUDING AUTOS & MOTOR CYCLES
(2010=100)

Eurozone (105.1)
Germany (108.1)
France (119.5)
Italy (95.3)
Spain (87.9)

Source: Statistical Office of the European Communities.
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Figure 9.
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EUROPE: NEW PASSENGER CAR REGISTRATIONS
(million units, 12-month sum)

European Union & EFTA*
European Union (15)**

* European Free Trade Association (Iceland, Norway, and Switzerland).
** Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, Luxembourg, Netherlands, Portugal, Spain, Sweden, and UK.

Source: European Automobile Manufacturers Association (ACEA).
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Figure 10.
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EXPECTED INFLATION IN 10-YEAR TIPS*
(percent, daily) Expected Inflation (1.84)

* Nominal minus TIPS yield.
Source: Federal Reserve Board.
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Figure 11.
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Note: STEG is year-ahead forward consensus expected short-term earnings growth. STRG is year-ahead forward consensus expected short-term
revenue growth. LTEG is five-year consensus expected long-term earnings growth.
Source: Thomson Reuters I/B/E/S.

ALL COUNTRY WORLD EX-US MSCI STEG, STRG, and LTEG
(percent)

LTEG* (12.5)
STEG* (13.7)
STRG* (6.3)

Figure 12.
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BALTIC DRY INDEX
(1/4/85=100, daily)

Source: The Baltic Exchange.
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Figure 13.
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WEST COAST PORTS CONTAINER TRAFFIC* & MERCHANDISE EXPORTS

Real Merchandise Exports
(billions of dollars, saar)

Outbound Containers
(TEUs, thousands,
12-month sum)

* Sum of Port of Los Angeles and Port of Long Beach Loaded Containers. TEUs=20-foot equivalent units.
Source: Ports of Los Angeles and Long Beach and Bureau of Economic Analysis.
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Figure 14.
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MERCHANDISE EXPORTS: ASIA
(trillion dollars, saar)

Exports
China
Selected Asia* ex China

* Includes Japan, India, Indonesia, South Korea, Singapore, and Taiwan.
Source: Haver Analytics.
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Figure 15.
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EMERGING MARKETS ASIA MSCI, FORWARD EARNINGS, & VALUATION (in local currency)

Emerging Markets Asia MSCI Index
04/21/17

Blue Angels Implied Price Index*
04/14/17

* Implied price index calculated using forward earnings times forward P/Es. Monthly through December 2005, weekly thereafter.
Source: Morgan Stanley Capital International and Thomson Reuters I/B/E/S.
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Figure 16.
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Note: STEG is year-ahead forward consensus expected short-term earnings growth. STRG is year-ahead forward consensus expected short-term
revenue growth. LTEG is five-year consensus expected long-term earnings growth.
Source: Thomson Reuters I/B/E/S.

EMERGING MARKETS ASIA MSCI STEG, STRG, and LTEG
(percent)

LTEG* (15.0)
STEG* (16.0)
STRG* (9.5)

Figure 17.
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* Price divided by forward consensus expected operating earnings per share. Monthly through December 2005, then weekly.
** Forward P/E relative to MSCI World forward P/E.

*** Forward P/E relative to consensus 5-year LTEG forecast.
Source: Thomson Reuters I/B/E/S.

EMERGING MARKETS ASIA MSCI VALUATION

Forward P/E* (12.2)

Relative P/E** (0.8)

PEG Ratio*** (0.8)

PEG capped at 2.0

Figure 18.
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