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China: Neutral
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Colombia: Overweight
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mrb EMERGING MARKETS INDICATORS m September 2021

India: Overweight
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Indonesia: Overweight
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Korea: Overweight
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Malaysia: Overweight
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Mexico: Neutral
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****** Equally-weighted aggregate

MRB Partners Inc © 09/2021

Philippines: Underweight
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Poland: Neutral
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Russia: Neutral

40

50

40

50

Russia
Emerging Markets

PMI Manufacturing*:

-4

-2

0

2

-4

-2

0

2

Inflation Component
Growth Component
Composite

MRB Monetary Policy Pressure Gauge**:

Tighter
Policy Required

Easier
Policy Required

-20

-10

0

10

-20

-10

0

10

MRB Currency Valuation Indicator*** (%)

Overvalued

Undervalued

-2.5

0.0

2.5

-2.5

0.0

2.5

Quarterly Equity ETF Flows**** (% of Market Cap)

60

80

100

60

80

100

2014 2016 2018 2020

Russian Ruble / EM Currency Basket*****

*     Source: Markit Economics
**    Includes growth and inflation components; standardized
***   Deviation from MRB Fair Value Estimate
****  Source: Bloomberg
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South Africa: Neutral
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****** Equally-weighted aggregate
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Taiwan: Overweight
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***** Equally-weighted aggregate
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Thailand: Underweight
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***   Deviation from MRB Fair Value Estimate
****  Source: Bloomberg
***** Equally-weighted aggregate
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Turkey: Neutral
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*****  Source: Turkey Central Registry Agency Inc.
****** Equally-weighted aggregate
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Brazil: Maximum Overweight Chile: Underweight
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China: Underweight Colombia: Overweight
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Hungary: Underweight
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Indonesia: Neutral
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Malaysia: Neutral
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Peru: Neutral
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Poland: Underweight
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Russia: Overweight

10

20

10

20
Russia
EM Commodity Exporters

MRB Credit Quality Rank*:

0

4

8

0

4

8

EM Broad Diversified Index
EM Commodity Exporters

Russia 10-Year Government Bonds**:
Spread Versus (%):

-40

0

-40

0

Total Return
Yield Component
FX Component

Relative Total Returns*** (% Since 2013):

5

10

15

5

10

15

10-Year Government Bond Yield (%)
Headline CPI Inflation (%YoY)

-2.5

0.0

2.5

-2.5

0.0

2.5

2014 2016 2018 2020

Inflation Component
Growth Component
Composite

MRB Monetary Policy Pressure Gauge****:

Tighter
Policy Required

Easier
Policy Required

*    Based on 13 credit quality metrics; higher number = lower ranking
**   Source: Bloomberg
***  Relative to an equally weighted EM aggregate
**** Includes inflation and growth components; standardized

MRB Partners Inc © 09/2021MRB Partners Inc © 09/2021



    30M R B  PA R T N E R S  I N C .  m  w w w . m r b p a r t n e r s . c o m  m  C o p y r i g h t  2 0 2 1 © ( s e e  f i n a l  p a g e  f o r  f u l l  c o p y r i g h t )

mrb EMERGING MARKETS INDICATORS m September 2021

South Africa: Overweight
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Thailand: Underweight
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Turkey: Neutral
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MRB - The Macro Research Board is a privately-owned 
independent top-down research firm that provides 
integrated, global, multi-asset investment strategy as 
well as actionable absolute and relative return ideas . 
Our views incorporate a long-term outlook based on  
in-depth thematic research, together with a rigorous set 
of frameworks and forecasting models/indicators that 
drive 6-12 month asset market performance . MRB’s team 
of analysts and strategists leverage the firm’s robust 
research engine and their extensive experience to form 
one cohesive house view and ensure that investment 
strategy is articulated in a client-friendly manner .  
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