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thinking outside the box
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 FOOD RETAIL STOCK PRICE INDEX*
(KR)

Figure 1.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 PACKAGED FOODS STOCK PRICE INDEX*
(CAG CPB GIS HRL HSY K KHC MDLZ MKC SJM TSN)

Figure 2.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 HYPERMARKETS & SUPER CENTERS STOCK PRICE INDEX*
(COST WMT)

Figure 3.
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INDIA: MSCI SHARE PRICE INDEX
(in dollars)
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200-day moving average.
Source: Morgan Stanley Capital International and Haver Analytics.

Figure 4.
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INDIA MSCI, FORWARD EARNINGS, & VALUATION

India MSCI Index:
08/30/17

Blue Angels Implied Price Index*:
08/24/17

* 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 5.

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
-5

0

5

10

15

20

25

30

35

40

45

50

-5

0

5

10

15

20

25

30

35

40

45

50

8/24

yardeni.com

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.

INDIA MSCI STEG, STRG, & LTEG
(percent)

LTEG* (16.8)
STEG* (14.5)
STRG* (11.3)

Figure 6.
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INDIA: MANUFACTURING & NONMANUFACTURING PMIs
(50+=expansion, sa)

Manufacturing (47.9)
Nonmanufacturing (45.9)

Source: HSBC/Markit.
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Figure 7.
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INDIA: MERCHANDISE EXPORTS & IMPORTS
(billion US dollars, nsa)

Exports
Imports

Source: Ministry of Commerce and Industry.
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Figure 8.
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INDIA: REPO INTEREST RATE
(percent)
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Source: Reserve Bank of India.

Figure 9.
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INDIA: CONSUMER PRICE INDEX*
(yearly percent change)

CPI (2.4)
Wholesale Price Index (1.9)
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* Official data start in Q1 2011. For the purpose of empirical analysis, backcasted data prior to 2011 were generated by the RBI but these backcasted data
should not be seen as official price indexes.
Source: Ministry of Commerce and Industry.

Figure 10.
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INDIA: MERCHANDISE TRADE & NON-GOLD INTERNATIONAL RESERVES
(billion dollars)

Merchandise Trade Surplus or Deficit
(12-month sum)

Non-Gold International Reserves
(12-month change)

Source: Haver Analytics.
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Figure 11.
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INDIA: IMPLIED INTERNATIONAL CAPITAL FLOWS*
(billion dollars)

* 12-month change in non-gold international reserves minus 12-month sum of the merchandise trade surplus (deficit).
Source: Haver Analytics.
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Figure 12.
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