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Source: LSEG Datastream and © Yardeni Research. China Securities Index Company (CSl) and MSCI.
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Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research. China Customs.
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Source: LSEG Datastream and © Yardeni Research. National Bureau of Statistics of China.
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Source: LSEG Datastream and © Yardeni Research. National Bureau of Statistics of China.
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Source: LSEG Datastream and © Yardeni Research. ICE Data Services.
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Source: LSEG Datastream and © Yardeni Research. WM/LSEG.
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correctness of the information and opinions contained herein. The views and the other
information provided are subject to change without notice. All reports and podcasts
posted on www.yardeni.com, blog.yardeni.com, and YRI's Apps are issued without regard
to the specific investment objectives, financial situation, or particular needs of any specific
recipient and are not to be construed as a solicitation or an offer to buy or sell any
securities or related financial instruments. Past performance is not necessarily a guide to
future results. Company fundamentals and earnings may be mentioned occasionally, but
should not be construed as a recommendation to buy, sell, or hold the company's stock.
Predictions, forecasts, and estimates for any and all markets should not be construed as
recommendations to buy, sell, or hold any security--including mutual funds, futures
contracts, and exchange traded funds, or any similar instruments.

The text, images, and other materials contained or displayed on any Yardeni Research,
Inc. product, service, report, email or website are proprietary to Yardeni Research, Inc.
a n d constitute valuable intellectual property. No material from any part of
www.yardeni.com, blog.yardeni.com, and YRI's Apps may be downloaded, transmitted,
broadcast, transferred, assigned, reproduced or in any other way used or otherwise
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Yardeni Research, Inc. All unauthorized reproduction or other use of material from
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proprietary and intellectual property rights, including but not limited to, rights of privacy.
Yardeni Research, Inc. expressly reserves all rights in connection with its intellectual
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