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Exhibit 1: U.S. Stocks on the Up and Up

— SC] - World Index ex U.S., Dollar Terms
s M SC| - World Index ex U.S., Local Currency
s M SC| - Emerging Markets, Dollar Terms
s M SC| - Emerging Markets, Local Currency

130 —
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120 1—| MSCI - USA Index
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Exhibit 2: This Could Be the Debt of Us All

mHouseholds

Japan

UK

us.
Germany
Metherlands
South Korea
China

India
Indonesia
Thailand
Singapore
Malaysia
Brazil
Argentina
Mexico
Turkey
Russia

m Corporations

B Government

No household and
corporate debt
breakdown for

Malaysia, Brazil,
Argentina and
Russia; overall

private debt is used.

Change in debt as
a % of GDP, 2007 to
2014
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Source: Bank for International Settlements,

International Monetary Fund, Empirical Research

Partners, SEI
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Exhibit 3: China’s A-Shares Deserve an “F”
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