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Figure 2.
5000 140
4500—| STOCK PRlCE INDEXES 9/17 i 20
4000 (ratio scale) f -1
3500

— 100
3000 w P '! 9/17
2500 l ‘ % / 80

2000 p
" o A L 60

1500 — ¥ |
1
- 40
1000
US: S&P 500 Index |
—
China: MSCI Index
(yuan)
yardeni.com
500 T T T T T T T T T T T T T T T T T 20
2005 ' 2006 ' 2007 ! 2008 ' 2009 ! 2010 ' 2011 ! 2012 ' 2013 ! 2014 ! 2015 ' 2016 ! 2017 ! 2018 ! 2019 ! 2020 ' 2021 ! 2022
Source: Standart & Poor’s and MSCI.
Page 3/ September 21, 2021/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 3.

40 40
CHINA RETAIL SALES & CPI

%  (yearly percent change) Ba
30 L 30
25— L o5
20— L 20
15— L 15
10— L 10

5 L5

Aug

0 L Lo

-5 5
— Retail Sales (Aug=2.5)
-10 —— CPI (Aug=0.8) —-10
15 —— Real Retail Sales* (Aug=1.7) | 15
20 L 20
.25 L o5
20 yardeni.com 20
1098' 1999/ 20002001 2002/ 2003 2004! 2005 2006 2007! 2008 2009 2010/ 2011120121 20131 2014 2015 2016 20171 2018! 2019 20201 2021 ' 2022
* Yearly percent changein retail sales minus yearly percent change in CPl.
Source: ChinaNational Bureau of Statistics.
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* Using nominal retail salesdivided by CPI.
Source: China National Bureau of Statistics.
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Source: China National Bureau of Statistics.
Figure 6.
43 43
36— CHINA: M2 & BANK LOANS Aug |36
29| (trillion US dollars, ratio scale) Aug |29
22 - 22
15 - 15
8 -8
— M2 (35.7)
—— Bank Loans (nsa) (29.0)
yardeni.com
L | PPV PO PV PR PR P U BUR PR PR PR PR PR PR PRV PRV PRV PRV PR, P !
2001 ' 2002 ' 2003 ' 2004 ' 2005 ' 2006 ' 2007 ' 2008 ' 2009 ' 2010 2011 ' 2012 ' 2013 ' 2014 ' 2015 ' 2016 ' 2017 ' 2018 ' 2019 ' 2020 ' 2021 ' 2022

Source: People’s Bank of China.
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Source: People’s Bank of China.
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* The PBOC announced a change in the Required Reserve Ratios in two steps and specified that it would drop 0.5% effective January 15, 2019 and to
drop another 0.5% effective January 25, 2019. The rates were updated accordingly into the future.
Source: People's Bank of China.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s, JP Morgan, and Haver Analytics.
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* Nearby futures contract.
Source: Morgan Stanley Capital International and Commodity Research Bureau.
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