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thinking outside the box
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Figure 1.

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
-60

-40

-20

0

20

40

60

80

-60

-40

-20

0

20

40

60

80
MERCHANDISE EXPORTS
(yearly percent change in billion dollar levels)

South Korea (Sep=35.0)
Singapore (Aug=14.1)

Taiwan (Aug=13.5)

Source: Haver Analytics.

yardeni.com

Figure 2.
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Figure 3.
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Source: Deutsche Bundesbank.
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Figure 4.
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Source: Deutsche Bundesbank.
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Figure 5.
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Figure 6.
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* Price divided by 12-month forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.

Figure 7.
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FORWARD P/E: WORLD MSCI EX-US

Forward P/E*
All Country World Ex US (14.2)
US (18.1)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.
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Figure 8.
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FORWARD P/E: EUROZONE MSCI
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* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.

Figure 9.
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* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.

Figure 10.
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Figure 11.
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Figure 12.
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