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Source: Morgan Stanley Capital International.
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ALL COUNTRY WORLD MSCI, FORWARD EARNINGS, & VALUATION (in local currency)

All Country World MSCI Index
08/14/17

Blue Angels Implied Price Index*
08/04/17

* 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 2.
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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.

ALL COUNTRY WORLD MSCI EARNINGS PER SHARE (in local currency)
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 3.
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ALL COUNTRY WORLD MSCI VALUATION

Forward P/E* (16.0)

* 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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Figure 4.
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Figure 5.
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      Source: Morgan Stanley Capital International and Haver Analytics.

 *   Ratio scale.
**  Time-weighted average of consensus operating earnings estimates for current year and next year.
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Figure 6.
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PURCHASING MANAGERS INDEXES: GLOBAL
(sa) Composite PMI
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Source:  Markit and Haver Analytics.
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Source: CPB Netherlands Bureau for Economic Policy.
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Figure 7.
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Source: CPB Netherlands Bureau for Economic Policy.

World Production & Exports
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Figure 8.
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MEASURES OF WORLD TRADE GROWTH
(yearly percent change)

World Exports (Volume) (May=5.3)
US Real Merchandise
Exports + Imports (Jun=4.2)

Source: CPB Netherlands Bureau for Economic Policy and Bureau of Economic Analysis.
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World Trade Measures

Figure 9.
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Source: Netherlands Bureau for Economic Policy Analysis.
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Figure 10.
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GERMANY: IFO BUSINESS CONFIDENCE INDEX
(2005=100, sa)

Source:  Institut Fur Wirtschaftsforschung.
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Figure 11.
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EURO ZONE RETAIL SALES VOLUMES
EXCLUDING AUTOS & MOTOR CYCLES
(2010=100)
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Source: Statistical Office of the European Communities.
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Figure 12.
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Figure 13.
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CHINA: INDUSTRIAL PRODUCTION & REAL RETAIL SALES
(yearly percent change)

Industrial Production* (6.4)
Real Retail Sales** (9.0)

** Growth rate in retail sales minus CPI inflation (y/y).
* Value added basis.

Source: China National Bureau of Statistics.
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Figure 14.
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US FEDERAL GOVERNMENT RECEIPTS
(trllion dollars, 12-month sum)

Corporate Income Taxes (0.3)

Individual Income Taxes (1.6)
Social Insurance and
Retirement Receipts* (1.2)

Source: US Treasury Department.
* Employment and general retirement, unemployment insurance, and other retirement.

Figure 15.
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RAILCAR LOADINGS: MOTOR VEHICLES

Motor Vehicles
Loadings
(thousand units, 26-wa)
Sales
(million units, saar)

Source: Atlantic Systems and Haver Analytics.
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Figure 16.
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