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Source: LSEG Datastream and © Yardeni Research, and National Bureau of Statistics of China.
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CHINA: REAL GDP
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Source: LSEG Datastream and © Yardeni Research, and Main Economic Indicators, OECD.
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Source: LSEG Datastream and © Yardeni Research. China Customs.
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Source: LSEG Datastream and © Yardeni Research. China Securities Index Company (CSl) and MSCI.
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S&P 500: NET REVISIONS INDEX*
(monthly)
lltld Net Earnings Revisions Index
20 J|= Net Revenues Revisions Index L 20
Recession
10 - 10
0 - 0
=10 - -10
-20 - -20
-30 T T T T T T T T T T T -30
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026
Source: LSEG Datastream and ©® Yardeni Research, and Standard & Poor's.
* 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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S&P 500 INFORMATION TECHNOLOGY: NET REVISIONS INDEX*
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Source: LSEG Datastream and © Yardeni Research. Standard & Poor's.
* 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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S&P 500 UTILITIES: NET REVISIONS INDEX*
(monthly)
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Source: LSEG Datastream and © Yardeni Research.
* 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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S&P 500 HEALTH CARE: NET REVISIONS INDEX*
(monthly)
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Source: LSEG Datastream and © Yardeni Research. Standard & Poor's.
* 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.



Figure 9
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Source: LSEG Datastream and © Yardeni Research. Standard & Poor's.
* 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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