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Figure 9: EM markets - Current P/BY versus its 10-yeas {Figure 10: EM markets - Current P/BY relative to EM

average FBY, versus T0-year historical average
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Figure 11; EM sectors - Curpant PEBY versus its 1{0-yvear iFigure 14 EM sectors - Current P/ABY relative to ERM FIBY,
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