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STYLE RATIOS: STAY HOME vs GO GLOBAL
(daily, ratio scale)

11/2

US MSCI / ACW ex-US
Stock Price Indexes

In dollars
In local currencies

Source: MSCI.
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Figure 1.
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STYLE RATIOS: STAY HOME vs GO GLOBAL
(daily, ratio scale)
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US MSCI / ACW ex-US
Stock Price Indexes

In dollars
In local currencies
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Figure 2.
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MSCI FORWARD EARNINGS PER SHARE*: US vs ALL COUNTRY WORLD EX-US
10/23

MSCI Forward Earnings
US (dollars) / ACW ex-US (local currencies)

* Time-weighted average of the consensus earnings estimates for current and next year. Monthly through December 2005, then weekly.
Source: MSCI.
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Figure 3.
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MSCI FORWARD EARNINGS PER SHARE*
(indexed to 0 at 3-01-2009)

10/22

All Country World ex-US (27.6)
Emerging Markets (40.7)
EMU (-7.0)
UK (-4.2)
US (141.1)

* All MSCI regions in US$ except EMU in euros. All MSCI countries in local currency except Peru and Russia in US$.
Source: I/B/E/S data by Refinitiv.
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Figure 4.
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MSCI FORWARD REVENUES PER SHARE*
(indexed to 0 at 3-01-2009)

10/22

All Country World ex-US (5.8)
Emerging Markets (52.1)
EMU (-4.6)
UK (-10.6)
US (54.1)

* All MSCI regions in US$ except EMU in euros. All MSCI countries in local currency except Peru and Russia in US$.
Source: I/B/E/S data by Refinitiv.
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Figure 5.
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10/22

MSCI FORWARD PROFIT MARGINS: WORLD
(using analysts’ average earnings and revenues forecasts)

Forward profit margin*
All Country World ex-US (7.1)
EMU (6.3)
Emerging Markets (6.5)
US (11.0)
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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.

Figure 6.
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MSCI FORWARD P/E: US vs ALL COUNTRY WORLD ex-US

Dec

10/22

Forward P/E*

ACW ex-US (16.1)
US (22.3)
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* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, then weekly.
Source: MSCI.

Figure 7.
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FORWARD P/E: US RELATIVE TO ALL COUNTRY WORLD EX-US MSCI*
(ratio, weekly)

10/22

Latest (1.39)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv and MSCI.
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Figure 8.
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11/2

FORWARD P/E: S&P 500 vs GROWTH & VALUE

Daily Forward P/E*
S&P 500 (20.9)
S&P 500 Growth (26.2)
S&P 500 Value (16.0)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
Source: I/B/E/S data by Refinitiv.
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Figure 9.
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FORWARD P/E: MSCI WORLD EX-US vs S&P 500 VALUE

Daily Forward P/E*
MSCI World ex-US (15.5)
S&P 500 Value (16.0)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
Source: I/B/E/S data by Refinitiv and MSCI.
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Figure 10.
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MARKET CAP: MAG-5 RELATIVE TO MSCI WORLD EX-US INDEXES
(weekly)

10/30

10/30

Mag-5 / MSCI World ex-US (US$)
Mag-5 / MSCI World ex-US (local)

Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Haver Analytics and Yardeni Research using Standard & Poors and I/B/E/S data by Refinitiv.
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Figure 11.
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INDUSTRIALS COMMODITY PRICE INDEX & COPPER PRICE

11/2

 

 

Copper Futures Price**
(cents per pound)

CRB Raw Industrials
Spot Price Index*
(1967=100)

* Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.
** Nearby futures contract.

Source: Commodity Research Bureau and Haver Analytics.
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Figure 12.
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GLOBAL PURCHASING MANAGERS INDEXES: MANUFACTURING*
(sa)

Manufacturing PMI
Advanced Economies (Oct=52.8)
Global (Oct=53.0)
Emerging Economies (Oct=53.4)

* An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.
Source: Markit and Haver Analytics.
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Figure 13.
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EUROZONE: ECONOMIC SENTIMENT INDICATOR* & REAL GDP

Oct

Q3

Real GDP
(yearly percent change) (-4.3)

Economic Sentiment Indicator*
(long-term average=100, sa) (90.9) 

 

* 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 14.
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