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Source: Morgan Stanley Capital International.
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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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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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*k Time-w?\ifhted average of consensus operating earnings estimates for current year and next year.
Source: Morgan Stanley Capital International and Haver Analytics.
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Source: CPB Netherlands Bureau for Economic Policy.
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Source: CPB Netherlands Bureau for Economic Policy.
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Source: CPB Netherlands Bureau for Economic Policy and Bureau of Economic Analysis.
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Source: Institut Fur Wirtschaftsforschung.
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Source: Statistical Office of the European Communities.
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* Value added basis.
**  Growth rate in retail sales minus CPI inflation (y/y).
Source: China National Bureau of Statistics.
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Source: US Treasury Department.
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