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Source: LSEG Datastream and © Yardeni Research.
* Time-weighted average of consensus estimates for current year and next year.
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Source: LSEG Datastream and ® Yardeni Research.
* Time-weighted average of consensus estimates for current year and next year.
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Source: LSEG Datastream and © Yardeni Research.
* Time-weighted average of consensus estimates for current year and next year.
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Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research.
* Price divided by 12-month forward consensus expected operating earnings per share.
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Source: LSEG Datastream and © Yardeni Research, and MSCI.
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Source: LSEG Datastream and ® Yardeni Research, and MSCI.
* Time-weighted average of consensus estimates for current year and next year.
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Source: LSEG Datastream and © Yardeni Research, and MSCI.
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Source: LSEG Datastream and @ Yardeni Research, and MSCI.
Figure 10
14
- 12
- S Nonfarm Business Productivity (Q2-2024 = 2.7)

10 /== EMU Total Economy Productivity (Q2-2024 = -0.4) - 10
8 - 8
6 - 6
4] L 4
2] f [ 2
0 A 0

5 V NS =V L,_/ A V\/J\/ N

-4 1 - -4
-6 - -6
-8 ] - -8
-10 4 - -10
-12 : - - : - : : . - - - : -12
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research, and International Monetary Fund.
Figure 12
15
POPULATION GROWTH RATE: EUROPE
(yearly, as of 1 July)
Latest (2022 = -0.25)
ilhilil Projected
1.0 4 - 1.0
0.5 - || - 0.5
-0.5 ; T T T ; ; T T T " ; T = -0.5
1950 1960 1970 1980 1990 2000 2010 2020 2030 2040 2050 2060 2070 2080

Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research.
* Time-weighted average of consensus estimates for current year and next year.
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Source: LSEG Datastream and © Yardeni Research.
* Time-weighted average of consensus estimates for current year and next year.
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Source: LSEG Datastream and © Yardeni Research.
* Forward earnings per share divided by forward revenues per share.
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Source: LSEG Datastream and ® Yardeni Research, and MSCI.
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Source: LSEG Datastream and © Yardeni Research, and MSCI.
* STRG is one-year ahead consensus expected short-term revenues growth. STEG is one-year ahead consensus expected short-term earnings growth.
LTEG is five-year ahead consensus expected long-term earnings growth.
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Source: LSEG Datastream and ® Yardeni Research, and MSCI.
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Source: LSEG Datastream and © Yardeni Research, and MSCI.
* Three-month moving average of the number of forward estimates up less number of estimates down, expressed as a percentage of the total number
of forward estimates.
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Source: LSEG Datastream and © Yardeni Research, and MSCI.
* 8TRG is one-year ahead consensus expected short-term revenues growth. STEG is one-year ahead consensus expected short-term earnings growth.
LTEG is five-year ahead consensus expected long-term earnings growth.



Figure 21

34 120
CHINA STIMULUS
32 (yearly percent change in yuan)
30 Bank Loans (Jul = 8.7) <<< | 100
— M2 (Jul = 6.3) <<<
28 ] Foreign Direct Investment,
Cumulative 12 Month Capital Used
26 | (Jul =-29.6) >>> [ 50
24 §
22 | - 60
20 §
18 1 - 40
16
14 - 20
12
10 L0
8
6 - -20
4]
2 U T T T T T T T I T T T '40
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
Source: LSEG Datastream and © Yardeni Research, and the People's Bank of China.
Figure 22
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Source: LSEG Datastream and © Yardeni Research, Intercontinental Exchange, Ice Futures Limitied, and Refinitiv.
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Source: LSEG Datastream and © Yardeni Research, and Energy Information Administration.
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Source: LSEG Datastream and © Yardeni Research, and Energy Information Administration.
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Source: LSEG Datastream and © Yardeni Research, Energy Information Administration.
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Source: LSEG Datastream and © Yardeni Research.
* Three-month moving average of the number of estimates up less down, as a percentage of total number of estimates.
Figure 28
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Source: LSEG Datastream and © Yardeni Research.
* Three-month moving average of the number of estimates up less down, as a percentage of total number of estimates.
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