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* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv
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* Pricedivided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv
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30 30
4 FORWARD P/E: EMERGING ECONOMIES MSCI -

] . i
5] Forward P/E .
: —— Emerging Markets (12.0) -

i — EM Asia (12.7) i
i —— EM Eastern Europe (6.5) i
20— EM Latin America (12.5) 20
15 — 15
. v% 9/26 -
10 — 10
5 —5
0 T yardeni.com [ 0
95961971 ag 9900l 01T 0203 04050607 08 00l 10 12 12113104 15T 1610718 10T 20 1 21

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv
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* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.

Source: |/B/E/S data by Refinitiv.
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* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.
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* Anindex above 50 indicates an increase in activity. An index below 50 indicates a decrease in activity.
Source: IHS Markit and Haver Analytics.
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Figure 11.
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* Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.
Source: Morgan Stanley Capital International and Commodity Research Bureau.
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700 115
EMERGING MARKETS MSCI FORWARD EARNINGS PER SHARE | 110
& CRB RAW INDUSTRIALS SPOT PRICE INDEX 105
— 100
600 Emerging Markets [~ 95
Forward Earnings* — 90
. * 9/26 — 85
. — 80
CRB Raw Industrials
500 Spot Price Index L 75
f—— - 70
— 65
10/4 - 60
— 55
400 — -
— 45
— 40
— 35
300 — 30
— 25
— 20
. — 15
200 yardeni.com 10
9596197108 99" 00 01 02" 03" 04 05 06" 07108 00" 10T 21 12713104 15T 160718 T 10T 20 T 21 T 22
* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: Thomson Reuters |/B/E/S and Commodity Research Bureau.
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Figure 13.
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* The overall economic sentiment indicator (ESI) is derived from the industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indicators.
Source: European Commission.
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* The overall economic sentiment indicator (ESI) is derived from the industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indicators.
Source: Statistical Office of the European Communities, European Commission, and Haver Analytics.
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Figure 15.
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* The overall economic sentiment indicator (ESI) is derived from the industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indicators.
Source: European Commission.
Figure 16.
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Source: European Commission.
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Figure 17.
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Source: Haver Analytics.
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Figure 19.
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Source: Verband der automobilindustrie.
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