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STYLE RATIOS: US MSCI DIVIDED BY ALL COUNTRY WORLD EX US MSCI
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Source: MSCI.
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Source: MSCI.
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Figure 3.
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Source: Morgan Stanley Capital International.
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Figure 5.
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Source: Standard & Poor’s, JP Morgan, and Haver Analytics.
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* All MSCI regionsin US$ except EMU in euros. All MSCI countriesin local currency except Peru and Russiain US$.
Source: |/B/E/S data by Refinitiv.
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MSCI FORWARD EARNINGS PER SHARE*
(indexed to 0 at 3-01-2009)
175 — 175
150 - —— All Country World ex-US (23.0) L 150
—— Emerging Markets (33.1)
— EMU (-3.6)
125 UK (-2.0) - 125
— US (120.4)

100 — 100
75 — 75
50 — 50
25 4/23 —25

0 0
yardeni.com

25 T T T T T T T T T T T T 25

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
* All MSCI regionsin US$ except EMU in euros. All MSCI countriesin local currency except Peru and Russiain US$.
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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Source: MSCI.
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Source: J.P. Morgan and Markit in association with ISM and |FPSM.
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