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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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STYLE RATIOS: STAY HOME vs GO GLOBAL
(daily, ratio scale)
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Stock Price Indexes

In dollars
In local currencies

Source: MSCI.
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Figure 2.
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FORWARD P/E RATIOS: SELECTED MSCI
(weekly)
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Emerging Markets (11.0)
US (19.1)
Japan (12.0)
UK (10.9)

Capped at 25
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* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.

Figure 3.
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FORWARD P/E RATIOS: ALL COUNTRY WORLD EX-US MSCI vs S&P 500 VALUE
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Forward P/E*

ACW ex-US MSCI (weekly) (12.2)
S&P 500 Value (daily) (16.3)

* 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 4.
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New Positive
Results (18)
Hospital
Patients* (21)

* Note: Data for hospital patients from July 2020 to the present is from Oxford University, prior to that data is from COVID Tracking Project.
Source: Department of Health & Human Services, Centers for Disease Control & Prevention, COVID Tracking Project and Oxford University.
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Figure 5.
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New Cases (46.7)

Source: Oxford University.
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Figure 6.
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COVID-19: EUROPE
(number, 10-day moving average, thousands)
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New Cases
UK (98.2)
Germany (246.8)
France (77.1)
Italy (59.4)
Spain (22.4)

Source: Oxford University.
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Figure 7.
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New Cases (503.9)

* Sum of Covid-19 cases for France, Germany, Italy, Spain, and UK.
Source: Oxford University.
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Figure 8.
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COVID-19: INDIA
(number, 10-day moving average, thousands)
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New Cases (3.3)

Source: Oxford University.
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Figure 9.
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New Cases (1.3)

Source: Oxford University.
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Figure 10.
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REGIONAL BUSINESS SURVEYS:
NEW YORK and PHILADELPHIA

UNFILLED ORDERS, DELIVERY TIME, & BACKLOG OF ORDERS
(sa)
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New York (Delivery Time) (32.7)
Philadelphia (Unfilled Orders) (21.0)
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Source: Haver Analytics.

Figure 11.
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Prices Received (56.1)
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Prices Received (54.4)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of New York and Philadelphia.
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Figure 12.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 13.
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Figure 14.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 15.
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BUSINESS CYCLE
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
* 10-year US Treasury yield less federal funds rate. Monthly 1954-1961 then weekly.

Source: Federal Reserve Board and The Conference Board.
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Figure 16.
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Latest (24)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Figure 17.
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