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Figure 20: EM vs DM non-financials - Leverage %) EFigure 21: EM vs DM non-financials — Asset turnover [9)
s SH Mot Finiaczaki A sl &S quily seist O Mion Franciss sses'Squty (RHE) B o Pieancisls Sebeaihasats essemer ol i e Bl
208 0% 5
200 os g
18 e
190 4 0s {
08 Y e
155 § Mot "
gt et P
180 < H
03 4
e L F1m 02 '
170 - O& o *
L [=1+] oo i
2003 2004 2005 D006 Q007 008 00D 0 M1 3T 23 03 0 08 e 0 N7 ME 08 0 MHO 0 HHMY1 O HHZ W3
Fource Deutsobe Bank, Bloombeny France [P Fowroe Deutsobe Band, Soombeng Foance LF
44 EM consumer-related sectors have melatively positive margin performance.
Figure 22: EM vs DM net margins (%) — Consurmer Engure 23 EM vs DM net margins (%) - Consurmer
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o Reguisted sectors have fared badly in both EM and DM, bt worss in ER;
this is aspecially so in Urtlites as governments have reduced returns to capital
1o help offset the impact of low growth on living standards.,

Figure 24: EM va DM net margins (%) — Utilitles éFigure 25: EM va DM net margins (3%) - Teleo
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