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Global Equities:  Return to Trend
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•Led by emerging markets, world equities have recouped 

most of the ground lost since the 2007 top

•Does this pattern establish a new upcycle?



Global Valuations Still Attractive
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…even as credit spreads have narrowed



Emerging Markets Have Led the Upcycle
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…and equity values have been a leading indicator for 

earnings expectations



Valuations Remain Reasonably Well Supported
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A New Boom in Earnings
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•Expected earnings rising at an accelerated pace



The Recovery is Transitioning to Expansion
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The Expansion is Going Global
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•World trade growth has reaccelerated, led by 

technology



China’s Consumer Spending Accelerates
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US Consumer Spending Rebounds
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Corporate Performance Remains Strong
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How Durable the Expansion?
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•How smoothly will China engineer a moderation in 

investment growth?



Slowdown Ahead?
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How Durable the Expansion?
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•How sustainable is the global balance sheet?



Fiscal Risk – How Manageable?
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Long Run Generational Cycles
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Disclosures

The information included in this presentation was obtained from sources which we believe to be reliable, but we do not guarantee
its accuracy. This presentation is not intended to provide and should not be relied upon for accounting, legal or tax advice.
Performance cited represents past performance.  Past performance does not guarantee future results.  All views expressed in this
presentation are those of the presenter and not necessarily those of William Blair & Co., LLC.
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